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Every Family Is a Little Nation 





Vw 
AND, AGAIN IN 1940, 


VEW ENGLAND MUTUAL 


Brought Protection to Thousands of Them! 


In payinc vast sums for armaments to guarantee the future 
security of its citizens, America has, in effect, taken out 
life insurance! 

Every family is a nation in miniature, with much the 
same problems. Last year this Company paid out nearly 
$38,000,000 to bring protection to thousands of families 
whose personal defense programs had already been 
entrusted to its care. 


= 


Since its organization, New England Mutual has paid 


$750,000,000 to safeguard the futures of its policyholders 
and their beneficiaries. In a century of experience cover- 
ing four wars and seven major depressions, sound princi- 
ples of trusteeship have enabled this sturdy old Company 
to move vm | steadily and constructively, faithfully 
carrying out all guarantees to its members. 

In the past eleven years, as difficult a period as any 
in the history of our country, New England Mutual’s insur- 
ance in force has increased over 33% and its total assets 
have more than doubled! 

















* 
97th ANNUAL STATEMENT 
DECEMBER 31, 1940 
New Life Insurance........ eeeeeees$ 114,000,000 | 
Including Additions and Revivals 
Insurance im Force ..........++++++$1,607,000,000 
33 millions more thon ever before 
33% more than et the end of 1929 
Assets 2.22. cc ccccccccccecsesees+$ 501,705,000 
Increase of $32,845,000 over last year 
More than double the total at the end of 1929 
Liabilities ......cccceescccescceesS 480,391,000 
Includes $8,500,000 for 1941 dividends 
Surplus and Contingency Funds.....$ 21,314,000 
COMPLETE ANNUAL REPORT GLADLY SENT UPON REQUEST 
* * 


NEW ENGLAND MUTUAL 


LIFE INSURANCE COMPANY of BOSTON 


George Willard Smith, President * Agencies in Principal Cities Coast to Coast 
STEADFAST PROTECTION THROUGHOUT THE WARS AND DEPRESSIONS OF A CENTURY 
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Allied Chemical & Dye Corporation 
61 Broadway, New York 


February 25, 1941 
Allied Chemical & Dye Corporation 
has declared quarterly dividend No. 80 
of One Dollar and Fifty Cents ($1.50) 
per share on the Common Stock of the 
Company, payable March 20, 1941, to 
common stockholders of record at the 
close of business March 7, 1941. 


W. C. KING, Secretary 





THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 

from the Accumulated Sur- 

plus of the Company a divi- 

dend of Fifty Cents ($.50) 

per share on the Common 

Stock and the Preferred Stock, payable 

March 81, 1941, to stockholders of record 

of both of these of stock at the close 

of business on March 10, 1941. Checks will 
be mailed. 

H. C. ALLAN, Secretary and Treasurer. 


Philadelphia, February 21, 1941. 











ARE EMPLOYE LOANS 
A PROBLEM 
IN YOUR BUSINESS? 


HETHER or not to make employe 

loans is a problem which has puzzled 
many executives. Workers #hould have a 
place to borrow for emergencies, of course. 
But where? From the company? If your 
firm is not too large, you may be able to 
make the necessary loans from company 
funds. But in plants with scores of employes, 
some other solution is usually needed. 


Loans for small borrowers 


In some industries, employes successfully 
operate their own credit unions. But millions 
of workers must depend on some other loan 
source. To provide loans for these men and 
women is the job of the family finance com- 
parry like Household Finance. 


How borrower is protected 


Household Finance has branches in most in- 
dustrial states. These states have passed 
Smal! Loan Laws. These laws, written to 
make our industry possible, and to serve and 
protect the borrower, state how we shall oper- 
ate our business—how we shall deal with 
our customers—how much we may charge. 

Without sacrifice of pride or privacy, the 
responsible worker can borrow up to $300 at 
Household Finance largely on character and 
earning ability. No endorser or bankable se- 
curity is required. No wage assignment is 
taken. A convenient installment plan helps 
the worker to repay out of income. 

You will note, in the table of typical loans 
and payment plans below, that the bor- 
rower may choose the plan which best fits 
his own situation. Installments include 
charges at the rate of 244% per month (less 
in many territories). These charges are sub- 
stantially below the maximum allowed by 
the Small Loan Laws of most states. 


WHAT BORROWER GETS 


WHAT BORROWER REPAYS MONTHLY 


2 6 12 16 20 
Dpaymts | paymts| paymts | paymts | paymts 


$ 10.38 |$ 3.63 |$ 1.95 
25.94} 9.08} 4.87 


51.88 | 18.15 | 9.75 |$ 7.66 |$ 6.41 
77.82 | 27.23 | 14.62) 11.49} 9.62 


103.77 | 36.31 | 19.50 | 15.32 | 12.83 
129.71 | 45.39 | 24.37 | 19.15 | 16.04 
155.65 | 54.46 | 29.25 | 22.98 | 19.24 


Above payments include charges of 244% per 
month and based on ss payment are in 
effect in seven states. to local conditions, 
rates elsewhere vary slightly. 
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Last year Household made helpful loans to 
over half a million families. To these families 
Household also gave guidance in buying 
and budgeting, helped to make them wiser 
managers and better buyers. Many schools 
and colleges use Household’s booklets on 
money management and better buymanship 
as study texts. 

If you employ or supervise men, you are 
invited to send the coupon for further in- 
formation. You will be under no obligation. 


HOUSEHOLD FINANCE 
Cetpetation 


Headquarters: 919 N. Michigan Ave., Chicago 


One of America’s leading family finance or- 
ganizations, with 288 branches in 190 cities 
Se cea a aaa a ae es eee eS eee ese eS 
HOUSEHOLD FINANCE CORPORATION, Dept. C rc-3 
919 N. Michigan Ave., Chicago, III. 

Please tell me more about your loan service for 
wage earners— without obligation. 
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The Financial Situation 


N HIS “fireside chat’’ on Dec. 29, 1940, the 
President said: ‘“‘As the Government is deter- 
mined to protect the rights of workers, so the Nation 
has a right to expect that the men who man the 
machines will discharge their full responsibilities to 
the urgent needs of defense. . . . 
“The Nation expects our defense industries to 


existed anywhere in the country. Within the past 
week, however, the nibbling tactics of the unions 
appear to have been abandoned, and now we seem 
to be face to face with a situation which can hardly 
be ignored much longer. Very substantial defense 
contracts are already in jeopardy by reason of 
strikes, and more are very definitely threatened. 
What is more, the hereto- 








continue operation without =,~———_-— 





interruption by strikes or I} 
lock-outs. It expects and 
insists that management 
and workers will reconcile 
their differences by volun- 
tary or legal means, to 
continue to produce the 
supplies that are so sorely 
needed.” 

It now appears that the 
time is not far distant 
when the President may 
have to repeat these words, 
or speak others of similar 
import, if the Nation is 
to have what the President 
says it demands and insists 
upon. It may be that 
more than mere words will 
be required, but what is 
indicated is most certainly 
not what disquieting re- 
ports from Washington say 
is under consideration 
among defense officials— 
seizure of the plants having 
such difficulties under the 
drastic laws that have been 
unwisely taken to the 
statute book during 
months past. Hardly had 
the echoes of the Presi- 
dent’s voice’ died away 
when the unions, or some 
of them, began to give 
evidence that they did not 
hear the President’s ad- 
dress, or else were not 
greatly impressed by it. 
Demands, all too many of 
them successful, for higher 
wages and various other 
“‘benefits’”’ have been much 
too frequently in the news 
for a long while past. 
Still more reprehensible 
have been the attempts 
to take advantage of the 


years ago. 


same rate. 


birth of Christ. 


Survey. 


charge. 











Defense and Debt 


If a printing press had begun turning out 
dollar bills at the rate of one a second when 
Columbus first landed in the New World 
and had continued to produce at the same 
rate ever since, the amount would still be 
three billion dollars short of the sum re- 
quired to pay the estimated expenses of the 
Government for the next fiscal year. . . . 

The annual interest on 17 billion dollars 
at 244% amounts to $425,000,000, or what 
it cost to run the entire Government 50 |; 
To earn this interest, the 48,- 
400,000 employed workers of the country, as 
estimated for December by the National In- 
dustrial Conference Board, would have to 
work nearly two days each year at five 
dollars a day; and to pay the principal each 
one would have to work 70 days at the 


When the effects of past and 
expenditures on the National debt are con- 
sidered, the results are even more staggering. 
A bill to raise the legal limit of the 
65 billion dollars has just been enacted, and 
there is little doubt that the actual debt 
will reach or exceed this sum before the 
present armament program is completed. 
To produce enough money to pay a debt of 
this amount today, the dollar-a-second print- 
ing press just mentioned would have had to 
begin work more than a century before the 


Comparisons like the foregoing, applied to 
the outlook for Government finances in this 
country, are not mere statistical curiosities. 
Their implications have a vital meaning for 
every American citizen. 
here for the purpose of criticizing defense 
expenditures; for it is all but universally con- 
ceded that rearmament 
modern armaments inevitably cost huge sums 
of money. But there appears to be a tend- 
ency in many quarters to regard the defense 
program as not only a military necessity but 
an economic boom as well, as if a valid excuse 
had finally been found for the temporarily 
easy habit of governmental borrowing and 
spending that the people of the United States 
have formed in recent years. 

Such a fundamentally false view of the 
situation is likely to lead to loose fiscal 
policies at a time when the exact opposite is 
urgently required in order to do the im- 
perative job of rearmament in the most effi- 
cient and economical way.—The Guaranty 


We suggest that the school children of the 
country be required to turn from the text 
books now under well-warranted criticism 
long enough to compute what it would cost 
of us each year to pay the interest on 
$65,000,000,000, and how long it would take 
us to repay the entire debt if we provided 
an annual sinking fund equal to the interest 


fore undramatic rise in 
wages appears to be threat- 
ening, if the unions can 
succeed, to become sharply 
accelerated. Nor is it easy 
to see, at least in a number 
of instances, how even the 
New Deal managers can 
find a way to place re- 
sponsibility upon em- 
ployers. The very law 
of the land often ties their 
hands, and, worse still, 
violence is again showing 
its ugly head without even 
the allegation of provoca- 
tion by management. 


rospective 


ebt to 
A Threatening Situation 


Here is a situation which 
directly and adversely af- 
fects not only the defense 
program, but the basic 
economic welfare of the 
country, and a reasonably 
effective remedy for it will 
not be found until we as 
a people, as well as the 
labor-pampering poli- 
ticians at Washington, 
come to a full realization 
of that fact. The Presi- 
dent at the first of the 
year estimated defense ex- 
penditures during the com- 
ing fiscal year at nearly 
$11,000,000,000. Addi- 
tional funds have already 
been requested, and the 
cost of the aid-to-Britain 
program apparently about 
to be authorized has yet 
to be reckoned. One could 
scarcely be accused of 
rashness if he envisaged 
defense expenditures of, 
say, $30,000,000,000 dur- 
ing the next two years, 


They are not made 


is essential, and 




















existing situation to force 
decisions on disputed questions of union “juris- 
diction,” conflicts which leave management about 
as helpless as new born babes. 

All through this period there has for the most 
part been studied silence in official quarters where 
one had the right to expect strong positions to be 
taken. When circumstances forced momentary 
abandonment of that silence, it has usually been 
denied that labor difficulties of a serious nature 


provided, of course, we 
continue upon the course we have charted and are 
reasonably successful with it—but without allowing 
for substantially higher costs and prices. If we reach 
such a goal, it is not improbable that $15,000,- 
000,000 of these expenditures will take the form at 
one stage or another of wages. Upon such a reckon- 
ing an increase in wages averaging so little as 10% 
would add some $1,500,000,000 to the cost of that 


program. 








Volume 152 


Such an estimate takes into account none of the 
costs of the delays, restrictions, and other expensive 
results of policies the unions well know how to ef- 
fect when they are on the march. It would far sur- 
pass the wisdom of man to compute such costs as 
these, but no one familiar with such matters doubts 
for a moment that these often intangible costs are 
large, possibly in many circumstances considerably 
larger than those entailed by moderate wage in- 
creases. If, in addition, we take into account the 
cost in time that would be imposed by a full develop- 
ment of labor difficulties now threatening, we 
should be obliged to envisage a delay of many 
months, possibly even years, in the completion of 
any such enormous defense undertaking as has now 
been laid out for the Nation. If that program is 
half as urgent as the President is certain it is, then 
neither he nor the country can for a moment con- 
template permitting the labor situation to get out 
of hand as it now appears to be in danger of doing. 

But these are but the more obvious and the 
simpler manifestation of the situation by which we 
are now apparently confronted. These plants that 
the unions now appear to be taking so much pride in 
closing are not wholly devoted to defense operations. 
Indeed many plants in the country even now find 
such operations a relatively minor part of their 
activities, if indeed they have any defense work at 
all. It would, of course be absurd to suppose that 
wages paid for work performed on defense contracts 
or in support of such contracts could be raised, or 
hours shortened, or conditions in other respects 
altered without instituting the same or similar 
changes in wages and working conditions on labor 
performed on other types of work. Higher wages 
and the rest on defense work mean higher wages 
and the rest on all kinds of work. Now as huge as is 
the defense program, it still falls far short of 
dominating in terms of wages paid, or hours of 
work performed, or in any other appropriate terms, 
the economic activity of this country. 


Natural Consequences 


In the year 1937 manufacturers alone produced 
goods valued at more than $60,000,000,000, and paid 
wages amounting to more than $10,000,000,000. If 
we include all other types of American enterprise, 
transportation, utility, agricultural, distribution, 
service, and the rest, we should have figures very 
much larger than these, of course. When these facts 
are before us we are able to see defense expendi- 
tures, even at $15,000,000,000 per year, in their true 
perspective. If we permit the unions to take ad- 
vantage of the urgency of the defense program to 
force substantial wage increases throughout Ameri- 
can industry, and in various other ways to increase 
the cost of goods and services, very serious con- 
sequences in the form of all manner of cost and price 
maladjustments must «ensue which will affect not 
only the defense program itself, but the entire eco- 
nomic system. It would obviously be idle to expect 
prices to ignore any such advance in costs. The 
margin of profit is much too small to admit of it. 
Higher wages or higher labor costs, however orginat- 
ing, in defense operation would mean higher wages 
or higher labor costs throughout industry, and 
higher labor costs throughout industry would mean 
higher prices throughout industry. There is always 
great danger in such an upward movement in costs 
and prices; it is particularly dangerous at present 
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because there is a ready market for defense goods 
which will not contract by reason of higher costs 
and prices and because in so large a degree this 
market is likely to be supported by inflationary 
funds. 

Cost raising factors have been at work in Ameri- 
can industry for years past. They have been not 
only permitted to continue, but constantly en- 
couraged by the New Deal managers who believed, 
and still believe if we may take their word for it 
spoken this very week, that in some way beyond our 
understanding the welfare of the country is greatly 
enhanced in the process. Higher costs have not been 
permitted to have their natural effect upon prices, 
chiefly by reason of the threat they imply to eco- 
nomic stability and vigor. Business men have 
learned too well the lessons experience has taught 
them. But the effects of this trend have been 
abundant and harmful nonetheless. It is in sub- 
stantial part responsible for the unfortunate condi- 
tion in which defense demands found American in- 
dustry and trade. It may or may not be that what 
the economist would call the utterly inelastic nature 
of defense demand will remove the barriers which 
have kept all this from running to unfortunate ex- 
tremes. What is certain is that whether it runs to 
those extremes or not it will, if it is permitted to 
gain a new lease of life, impose grievous burdens 
upon industry which will take their toll most 
lamentably when the defense program is completed. 

Now is it altogether likely that the requirements 
of the defense program alone will persuade an Ad- 
ministration convinced of the general economic 
desirability of higher and ever higher wages, and of 
almost everything else that organized labor is and 
has for a long time past been demanding, to take 
an effective stand against this type of economic 
sabotage? It does not seem so to us. Even if the 
Administration, assuming that it continues to hold 
its faith in the economic results of the demands 
of the unions, were to try in good faith to, hold 
the demands of the unions in check for the duration 
of the defense effort, as far as these appear to have 
a direct bearing upon defense operations, it would 
be foredoomed to failure, as long as it limited its 
endeavors so greatly, and the entire effort must suf- 
fer from suspicion of lack of good faith, or at the 
very least consistency. No Government can ef- 
fectively oppose these tactics on defense work and 
encourage it on other types of work. Nor is there 
any logical basis for discrimination. If these de- 
mands of the unions are inadmissable when defense 
work is involved, they are likewise indefensible when 
other work is involved. In the one case they retard 
and increase the cost of one type of goods desired 
by the general public, and in the other they do 
precisely the same thing as respects another type 
of goods desired and needed by the public. In either 
case the public is a victim not a beneficiary. The 
only difference is possibly in the degree of injury 
inflicted. 

Meanwhile the lesson that the defense program 
should be teaching both the unions and the 
politicans appears to be utterly ignored. That lesson 
is that the only real basis for larger rewards for 
wage earners, either in terms of higher real wages 
or greater leisure, is found in enhanced productivity. 
It is, of course, true that productivity is a matter 
which concerns both management and labor and 
which is a responsibility of both, but no one familiar 
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with the facts is likely to suppose that employers 
in recent years have for a moment been negligent 
concerning maters that have to do with productivity. 
The unions, on the other hand, never really much 
interested in the productivity of their members, at 
least so far as productivity is influenced by the 
effort of these members, have of recent years ap- 
peared to grow progressively less interested. The 
Administration has never shown any concern with 
the matter. Now that it has become directly or in- 
directly an employer of millions of workers, and 
has occasion to be deeply concerned with pro- 
ductivity in general, it would appear that it should 
learn something of a phase of economics which it has 
steadfastly neglected in the past, and having learned 
it should not fail to realize that newly discovered 
truths apply equally to peace time operations of 
normal business. 
But are these lessons being learned ? 


Federal Reserve Bank Statement 


 eygenet because of routine changes in the de- 

posits with the Federal Reserve banks, an- 
other increase is to be noted for the weekly period 
ended Feb. 26 of excess reserves of member banks 
over legal requirements. Such excess reserves were 
estimated officially at $6,540,000,000, up $100,- 
000,000 for the week. Heavy disbursements by the 
United States Treasury from its general account 
with the 12 Federal Reserve banks contributed to 
this result, and a more modest decline in non-mem- 
ber deposits also proved of some importance. The 
monetary gold stock of the country advanced $39,- 
000,000 to $22,179,000,000. But currency in circu- 
lation just about offset the result of the gold ad- 
dition, as the circulating medium increased $37,- 
000,000 to $8,725,000,000. The demand side of the 
credit picture shows little variation this week. The 
condition statement of New York City weekly re- 
porting member banks indicates a decline of $13,- 
000,000 in business loans to $1,989,000,000. This 
runs counter to the recent upward trend of such 
loans both in New York City and in the general 
tabulation covering 101 cities. Loans by the New 
York City banks to brokers and dealers on security 
collateral increased $50,000,000 to $332,000,000, obvi- 
ously because of dealer carrying of United States 
Treasury securities in connection with the March 
refunding. 

The Treasury deposited, during the statement 
week, $58,503,000 gold certificates with the 12 re- 
gional banks, increasing their holdings of such in- 
struments to $19,961,281,000. Other cash of the 12 
banks changed only a little, and their total reserves 
moved up $56,925,000 to $20,308,306,000. Federal 
Reserve notes in actual circulation advanced $33,- 
695,000 to $5,976,775,000. Total deposits with the 
regional banks moved up $8,666,000 to $16,294,- 
040,000, with the account variations consisting of 
an increase of member bank reserve balances by 
$154,155,000 to $14,174,724,000; a decline of the 
Treasury general account by $111,506,000 to $367,- 
887,000; an increase of foreign deposits by $1,963,000 
to $1,132,043,000, and a decline of other deposits by 
$35,946,000 to $619,386,000. The reserve ratio im- 
proved to 91.2% from 91.1%. Discounts by the 
regional banks increased $449,000 to $2,717,000. In- 
dustrial advances were down $14,000 to $7,840,000, 
while commitments to make such advances fell 
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$59,000 to $5,066,000. The Federal Reserve banks 
continued to refrain from open market operations, 
as holdings of United States Treasury securities 
again were motionless at $2,184,100,000. 


The New York Stock Market 


CCASIONAL spurts in prices developed this 
week on the New York stock market, with the 
interest centered largely in a few groups of indus- 
trial equities. The market was a thin affair at all 
times, with turnover on the New York Stock Ex- 
change ranging between the 300,000- and 400,000- 
share levels in all sessions. In these circumstances, 
even modest buying orders proved effective in ad- 
vancing the price level. Especially noteworthy 
were spurts late last Monday and late last Tuesday. 
These were the principal movements of the entire 
week, and the gains then established were extended 
slightly in the mid-week period. After a minor dip 
on Thursday, prices again improved a little yester- 
day. Industrial issues closed last night at figures 
which represented gains of a point or two in most 
prominent stocks. A few airplane manufacturing 
equities showed larger improvement. The rails and 
utilities joined the trend, but managed to make only 
a little headway. 

Indicative of the degree to which the stock mar- 
ket movements are related to Washington maneu- 
vers is the fact that the principal price advances 
occurred on House passage of a measure providing 
for mere liberalization of some provisions of the 
excess profits tax laws. “For this relief, much 
thanks,” was the obvious reaction of the financial 
community. But it soon appeared that fresh taxa- 
tion proposals are being elaborated in Administra- 
tion circles, with the aim of adding another $1,000,- 
000,000 to $1,500,000,000 on top of the exorbitant 
levies already in effect. This dampened any modest 
enthusiasm manifested in the financial community, 
and turned the markets again toward their usual 
dulness. The slow progress of the so-called lend- 
lease bill in the Senate had little immediate effect 
upon the stock market, although it is well realized 
that there will remain few restrictions upon the 
vagaries of this Administration if the measure 
passes. Reports of international developments re- 
mained depressing. 

In the bond market the leading development was 
the disclosure of terms, Tuesday, for an exchange- 
refunding of $1,222,000.000 bonds and notes of the 
United States Treasury payable March 15. Secre- 
tary Morgenthau found it necessary to offer obliga- 
tions subject to Federal income taxation, and the 
refunding therefore proved more costly than other- 
wise would have been the case. Holders of the pay- 
able securities were offered the alternative of 2% 
bonds due in nine and callable in seven years, or 
34% notes due in two years. It was quickly estab- 
lished that the vast bulk of holders would take the 
2% bonds, and only a small minority the 34% notes. 
Both new issues were traded on a when-issued basis, 
at prices slightly over par, with daily variations 
wide at first. Outstanding Treasury bonds were 
also inclined to vary widely as the market endeav- 
ored to appraise the situation. But a steady tone 
finally was restored. Speculative bonds were irregu- 
lar, with movements strictly comparable to those 
in equities. The commodity markets displayed gen- 


eral firmness in grains and other agricultural prod- 
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ucts, and the situation in base metals was un- 
changed. Foreign exchanges remained dull under 
the official controls. 

On the New York Stock Exchange the sales on 
Monday were 347,730 shares; on Tuesday, 356,330 
shares ; on Wednesday, 383,570 shares; on Thursday, 
313,610 shares, and on Friday, 405,990 shares. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Curb Exchange the sales on 
Monday were 75,285 shares; on Tuesday, 79,310 
shares; on Wednesday, 76,565 shares; on Thursday, 
65,825 shares, and on Friday, 87,580 shares. 

Saturday of last week, being George Washington’s 
birthday, and a holiday, the market was closed. 
Trading on Monday got off to a poor start, with dul- 
ness a feature most of the day. However, on the 
strength of a sharp rise in grain prices in the final 
hour, equities took heart and spurted forward for a 
gain of one point. The upwrad trend lasted 15 
minutes and brought with it a demand for stocks 
that surpassed that of the previous four hours. War 
stocks enjoyed a good inquiry as the pace of trad. 
ing quickened, but as the demand subsided dulness 
again appeared and prices suffered some markdown 
from the day’s high levels. Selected stocks came in 
for attention early on Tuesday. A keen inquiry 
in these issues sprung from favorable reports con- 
cerning them and wide gains resulted. Aircraft 
issues were especially active and Douglas Aircraft 
lifted its price level by 344 points, making an ad- 
vance of seven points in two days. Steel and motor 
shares were also higher, while chemicals were 
mixed. On the strength of the passage by the House 
of Representatives of amendments seeking to liber- 
alize the excess profits tax law and the promise of 
early action by the Senate, the list enjoyed a last- 
minute fillip and closed the day with an extension 
of previous gains. Stocks on Wednesday resumed 
their upward trend, but were confronted with some 
difficulty in so doing. Turnover in sales was the 
best of the week, but was still much below the vol- 
ume necessary to place any strain on the market’s 
trading facilities. Shipbuilding issues stood out as 
the strongest feature of the day, but as demand 
slackened prices in this group, as in the remainder 
of the list, were inclined to ease, thus making for 
mixed changes at the close. Pressure exerted on 
steel shares brought to an end the technical recovery 
of past sessions and made for fractionally lower 
prices at Thursday’s closing. Nervousness was in 
evidence early in the day, resulting in fractional 
declines. By noon losses in equities ran to two 
points, with steel and aircraft shares leaders in the 
lower trend. Fears of the growing number of 
strikes and their ultimate effect on our national 
defense effort kept traders close to the sidelines, 
thus contributing to the market’s extreme dulness. 
As the final hour approached a spirited rally suc- 
ceeded in reducing the losses among many issues, 
and had the effect of bringing about a fractionally 
lower closing. The stock market on Friday under- 
went a hardening process inspired by steel shares, 
which reacted favorably to the President’s state- 
ment that steel capacity was fully ample to meet all 
needs, both domestic and foreign. Values ended 
the day near the top and mostly higher, with activity 
near the close largely confined to the public utility 
issues. A comparison of closing prices on Friday 
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this week with final sale figures on Friday of the 
previous week reveals a higher trend. 

General Electric closed yesterday at 32% against 
3214 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2214 against 20%; Columbia Gas & 
Electric at 43g against 4; Public Service of N. J. at 
2714 against 26; International Harvester at 4834 
against 48, Sears, Roebuck & Co. at 71 against 7154; 
Montgomery Ward at Co. at 3654 against 3614; 
Woolworth at 31 against 3014, and Americal Tel. & 
Tel. at 16014 against 158%. 

Western Union closed yesterday at 2014 against 
20 on Friday of last week; Allied Chemical & Dye 
at 146 against 146; E. I. du Pont de Nemours at 
14414 against 14314 ; National Cash Register at 1234 
against 1214; National Dairy Products at 13%% 
against 1314 ; National Biscuit at 1714 against 171%; 
Texas Gulf Sulphur at 3514 ex-div. against 35%; 
Loft, Inc., at 17% against 163g; Continental Can 
at 37% against 3654 ; Eastman Kodak at 132 against 
12814; Standard Brands at 614 against 6144; West- 
inghouse Elec. & Mfg. at 9634 against 9414; Canada 
Dry at 124% against 12; Schenley Distillers at 91% 
against 914, and National Distillers at 20% 
against 21 bid. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 18 against 18 on Friday of last 
week; B. F. Goodrich at 134g against 1344, and 
United States Rubber at 2014 against 1934. 

Railroad stocks pushed (heir levels higher this 
week. Pennsylvania RR. closed yesterday at 2314 
against 2234 on Friday of last week; Atchison To- 
peka & Santa Fe at 23 against 2254; New York 
Central at 125g against 123g; Union Pacific at 
7914 ex-div. against 7734; Southern Pacific at 9 
against 87%; Southern Railway at 1214 against 121%, 
and Northern Pacific at 6 against 61%. 

Steel stocks made further improvement the pres- 
ent week. United States Steel closed yesterday at 
59 against 5714 on Friday of last week; Crucible 
Steel at 4114 against 3914; Bethlehem Steel at 7834 
against 77, and Youngstown Sheet & Tube at 34% 
ex-div. against 3414. 

In the motor group, General Motors closed yester- 
day at 4344 against 41% on Friday of last week; 
Chrysler at 66144 against 637; Packard at 2% 
against 27%; Studebaker at 6°4 against 614, and 
Hupp Motors at 3% against %%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 343% against 34 on Friday of last week ; 
Shell Union Oil at 11144 against 1114, and Atlantic 
Refining at 21144 against 2114. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 2444 against 233g on Friday of last 
week; American Smelting & Refining at 40% 
against 3934, and Phelps Dodge at 2914 against 
2834. 

In the aviation group, Curtiss-Wright closed 
yesterday at 83% against 734 on Friday of last week ; 
Boeing Aircraft at 16 against 1514, and Douglas 
Aircraft at 7234 against 6614. 

Trade and industrial reports disclosed few 
changes of importance this week, with Federal ex- 
penditures assuring vast if unprofitable activities. 
Steel operations for the week ending today were 
estimated by American Iron and Steel Institute at 
96.3% of capacity, against 94.6% last week, 97.1% 
a month ago, and 65.9% at this time last year. Pro- 
duction of electric power for the week ended Feb. 22 
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was reported by Edison Electric Institute at 2,820,- 
161,000 kwh., against 2,810,419,000 kwh. in the pre- 
ceding week, and 2,455,285,000 kwh. in the corre- 
sponding period of last year. Car loadings of rev- 
enue freight for the week ended Feb. 22 were re- 
ported by the Association of American Railroads 
at 678,493 cars, a decrease from the previous week 
of 42,683 cars, but a gain over the corresponding 
week of last year of 83,110 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 8314c. against 80%c. the close on Fri- 
day of last week. May corn closed yesterday at 
607gc. against 605¢c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
3514¢. against 34%%c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 10.94c. against 10.33c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 20.75c. against 20.87c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 233g pence per ounce, the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0334 against 
$4.0314 the close on Friday of last week. } 


European Stock Markets 


RADING on the leading European securities 
markets was dominated, this week, by the 
same attiude of watchful waiting that has char- 
acterized the dealings throughout recent months. 
The conviction deepened that this coming spring 
will see another phase of the great war, and there 
was no tendency anywhere to increase commitments 
while awaiting developments. Nor was there a 
desire to liquidate holdings. On the London Stock 
Exchange gilt-edged securities were well maintained 
throughout the week. Industrial stocks had an easy 
tone for a few sessions, owing to more modest divi- 
dends on a few indicative issues than had been ex- 
pected. But the industrials finally rallied and at 
the close yesterday variations were modest for the 
week. On the Amsterdam Bourse prices of leading 
colonial and foreign issues were marked lower at the 
start of the week. The changes in such issues re- 
main large on the Dutch market, owing to concentra- 
tion of market interest in the relatively few issues. 
Buying of the equities developed in the latter half 
of the week, and the recovery put levels back where 
they were a week ago. Dealings on the Berlin 
Boerse were modest at all times, and price varia- 
tions were largely fractional. Official warnings 
against large variations are proving effective on the 
German market. 


American Foreign Policy 


ITH passage of the “Aid to Great Britain” bill 
virtually assured in the Senate, notwith- 
standing a continuing and sharp debate, attention 
began to turn this week toward the immediately 
effective steps that might be taken by President 
Roosevelt to implement the measure. A _ special 


message to Congress, Monday, in which Mr. Roose- 
velt asked for additional appropriations and contract 
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authorization of $3,812,311,197 for the Army, is of 
interest in this connection. It is generally assumed 
that this request includes some of the proposed “aid 
to Great Britain” specifications. In his press con- 
ference, Tuesday, the President is reported to have 
remarked that proposals for peace in Europe must 
await a British victory. The first thing is to win 
the war, Mr. Roosevelt added, according to the 
Washington correspondent of the New York 
“Times.” In numerous dispatches from the capital, 
it was suggested that conferences are in progress 
at the White House looking toward the transfer to 
Great Britain of all war supplies from the present 
stores of the Army and Navy which could be spared. 
Such transfers will develop immediately after pass- 
age of the lend-lease bill, according to the reports. 

To an ever increasing degree the belief prevailed 
and was expressed that passage of the “Aid to Great 
Britain” or lend-lease measure will be tantamount 
to American entry into the war. On the floor of the 
Senate this statement was made repeatedly. To a 
degree, however, the State Department still manages 
to conduct foreign affairs as though the United 
States had not long since abandoned everything but 
technical neutrality. The charge was voiced at 
Berlin, last Saturday, that the armed Canadian 
merchant ship Canadian Cruiser had been sunk in 
the Indian Ocean while flying the United States 
flag. The State Department promptly indicated, 
Monday, that it is investigating the alleged circum- 
stances of the sinking of the ship. Some interest 
was aroused by a dispatch over the last week-end 
from Sofia, Bulgaria, which stated that United 
States Minister George H. Earle had been in a 
serious altercation in a cafe with one or more Ger- 
mans. The Minister was not injured, but one Ger- 
man was variously reported as dying and as slightly 
injured. Although this “battle of bottles” was 
assailed in Congress, there were no signs of a recall 
of Mr. Earle. 


Axis Partners Speak 


IEWS on the course of the European war were 
expressed from the Rome-Berlin Axis stand- 
point last Sunday by Premier Benito Mussolini of 
Italy, and on Monday by Chancellor Adolf Hitler of 
Germany, the addresses in both cases being un- 
heralded. The speeches were obviously intended 
largely for “home consumption,” but they contained 
references to international affairs which well may 
have eventual significance. Premier Mussolini broke 
a long silence when he addressed his Fascist fol- 
lowers in an unusually impassioned manner. The 
German Fuehrer, on the other hand, has been 
making speeches rather frequently. In both in- 
stances, the “assurance” was held out to the peoples 
of Italy and Germany, early this week, that the 
dictators will achieve victory before long over Great 
Britain. Signor Mussolini faced the problem, when 
he spoke, of explaining to his Italian followers the 
reasons for the severe defeats suffered by the Black- 
shirt forces in Africa and Albania, which have been 
made known to the Italian people with little delay. 
He spoke of distance from home bases as an excuse 
for the reverses in Africa and assured his hearers 
that “spring will come” in Albania. In effect, Il 
Duce tied the Italian tail more firmly than ever to 
the German kite, for he predicated what he called 
eventual victory upon Germany successes. Herr 








Volume 152 


Hitler delivered one of his long tirades on the 
iniquities of the Versailles treaty and stoutly af- 
firmed that German arms will win the war against 
Great Britain, but he failed to indicate the means 
whereby he hopes to accomplish that aim. Each 
dictator declared undying allegiance to the cause 
of the other. 

Premier Mussolini tried to convince his Italian 
followers that the war actually has been in progress 
since the invasion of Ethiopia. It was carried on, 
he said, by the Spanish rebellion, and entered a still 
more active phase for Italy when the events of last 
June took place. If Italy had been fully prepared 
she would have entered the great European war in 
September, 1939, instead of June, 1940, Il Duce pro- 
claimed. He declared that Italian entry into the 
war was timely, as the powerful British antagonist 
remained to be subdued after the fall of France. 
For the war in Africa all preparations were made. 
according to Signor Mussolini, who asserted that the 
British forces began their drive a few days before 
the Italians were due to strike and thus spoiled the 
Italian plans. In the course of the African cam- 
paign the entire Tenth Army was smashed, and the 
Fifth Air corps was almost completely sacrificed, 
he said. For these “exasperating events,” Signor 
Mussolini blamed “the geographic and historic order 
of things that the most difficult and most faraway 
theaters of war are reserved for Italy.” He dis- 
closed that German forces are operating with the 
Italians in Libya, and stated that nothing can break 
the Italo-German combination. In the Grecian war, 
Premier Mussolini promised a reversal of the long 
string of defeats during the coming spring. Dwell- 
ing at length upon the German conquest of the Con- 
tinent, he maintained that Great Britain cannot in- 
vade the area dominated by the Axis and will lose 
the war, notwithstanding anything that the United 
States may do under “one of the most colossal mys- 
tifications in all history.” American intervention- 
ism is based, according to Premier Mussolini, on the 
“illusion that the United States is still a democracy. 
when instead its political and financial oligarchy is 
dominated by Jews through a personal form of dic- 
tatorship,” and on “the lie that the Axis Powers, 
after they finish Great Britain, want to attack 
America.” 

Chancellor Hitler made only brief historical refer- 
ences to the United States in his address before his 
Nazi followers in the Burgerbrau cellar at Munich. 
which marked the twenty-first anniversary of the 
beerhall “putsch” which set him on the path to con. 
trol of the Reich. He mentioned the 14 points of 
the Wilson program, which never were completely 
carried out, but devoted his speech principally to 
the immediate course of the current war. The con- 
flict will enter a more active phase in the spring, he 
indicated, and sea warfare will be a major part of 
the conflict. American press correspondents in 
Germany gained the impression that Herr Fitler 
means to rely largely upon the counter-blockade to 
bring England to her knees. “Our battle at sea can 
really begin only now,” he said, and a warning was 
given that the construction of new submarines and 
the training of fresh crews for such vessels will 
reach a maximum in March and April. The British 
soon will have an opportunity to judge, Herr Hitler 
remarked, whether the Germans have been sleeping 
through the winter months. He scorned any sngges- 
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tions that Great Britain may be able to land troops 
on the European continent, and remarked that he 
is able to mobilize “half of Europe” against any 
such enterprise. The British offensive is likely to 
develop in other places and “we must run after 
them,” Chancellor Hitler said. The German leader 
remarked that gold is not needed by the Reich and 
that national economies will replace the gold stand- 
ard after the end of the conflict. He reaffirmed the 
German allegiance to the Axis. 


Britain and the Reich 


EATHER conditions in Europe made possible, 
this week, a slow increase of the aerial 
activity in the great conflict between British and 
German forces which may well reach its climax dur- 
ing the coming spring months. There was no “all- 
out” aerial fighting, but rather a steady intensifica- 
tion on both sides of the bombings which are in- 
tended by each side to lay waste the industrial and 
military targets upon which the antagonists concen- 
trate. Much of the British bombing was concen- 
trated on the so-called invasion ports just across 
the English Channel. <A particularly successful raid 
was reported from London on Wednesday, when the 
indications were that a large German cruiser in the 
French port of Brest had been hit. The British 
fliers raided deep into Germany, day after day, and 
attacked industrial establishments, communica- 
tions centers and similar objectives. The German 
fliers soared over London and other English cities, 
usually in daylight and occasionally at night. At- 
tacks by the Reich forces were sporadic, and the 
large area covered kept the damage in any one place 
to small proportions. Sir Archibald Sinclair, the 
British Air Secretary, admitted in an address on 
Tuesday that no solution so far has been found for 
night bombing attacks, which he said would doubt- 
less increase as the weather improves. 

German activity was devoted to a large degree, 
this week, to the destruction of British merchant 
shipping. This is the Achilles heel of the British 
effort, for the United Kingdom must import in order 
to live and to fight. Sharper restrictions on food- 
stuffs consumption are announced every week in 
London, and the effort is being made to bring con- 
sumption down to the available supplies from the 
United Kingdom itself. In various ways German 
claims were advanced in recent days of tremendous 
British shipping losses. The figures announced by 
Chancellor Hitler in his speech of Monday were bet- 
tered by the German High Command, which claimed 
the sinking of 217,300 tons of British vessels, includ- 
ing auxiliary cruisers, as the sum of reports re- 
ceived that day. But London scoffed at the Ger- 
man claims, and stated on Tuesday that known sink- 
ings for the weekly period ended Feb. 16 were 37,636 
tons, as against German claims for the same period 
of 185,000 tons. The attack by a German raider on 
a convoy off the Azores, Feb. 12, resulted in the 
destruction of six British and Allied ships totaling 
23.986 tons, it was indicated, but it also was stated 
that four ships are not yet unaccounted for and are 
not yet overdue. A heightened tempo of sea war- 
fare was indicated at Berlin, Wednesday, with a 
statement that the total British losses of the few 
previous days had been increased to 250,000 tons. 
On Thursday Berlin claimed that aerial attacks on a 
convoy west of Ireland had resulted in the sinking 
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tons. Nine ships totaling 58,000 tons were sunk 
outright in this encounter, the Germans said. 


Italian Campaigns 


RITISH and Greek forces exerted continuous 
and successful pressure, this week, against the 
Italians who are fighting in various parts of Africa 
and in Albania, with all reports still indicative of 
Italian retreats. In the Albanian theater of war the 
Italians plainly are preparing for a vast spring 
drive. Premier Mussolini admitted this in his com- 
ment, last Sunday, that “spring will come” in Al- 
bania. For the time being, however, the Greeks 
seemed to have the initiative. Athens reported a 
steady push in progress with the aim of driving the 
Italians entirely out of Albania, and it is evident 
that British aerial forces aided the Greeks materi- 
ally. Cognizance must be taken, on the other hand, 
of the German threat against the Grecian rear from 
Bulgaria, and of the possibility that the Balkans 
will flare into general warfare if large British forces 
are landed at Saloniki with a view to a flanking 
attack on the German Reich. There is still no satis- 
factory indication of what the British Command in- 
tends to do with the Empire Army of the Nile, which 
recently completed the defeat of Italian troops in 
Libya. If these forces are sent to Greece it seems 
inevitable that the European conflagration will 
spread to the Balkans, as a whole. 

German mechanized forces made their appearance 
early this week in Italian Libya, and another inter- 
esting chapter thus was added to the war record. 
Premier Mussolini acknowledged last Sunday that 
the Reich fighters were meeting his own selected 
antagonists in his own colonial possession. Berlin 
announced on Wednesday that the German units 
had encountered the British some distance south of 
Bengazi, and had destroyed a few tanks. No in- 
formation is available, however, as to the extent of 
the German infiltration, and conclusions cannot yet 
be drawn regarding the effect of the incident upon 
the course of the Libyan campaign. Farther to the 
east, in the Italian possessions of Eritrea, Somali- 
land and Ethiopia, the British forces steadily drove 
the Italians back. The Italian Somaliland port of 
Mogadiscio fell to the British Empire units, Wednes- 
day, and not must else remains in that area for the 
British to “clean up.” In Eritrea and Ethiopia the 
British made good progress. British control of the 
Mediterranean waters was contested only briefly, 
when German dive-bombing airplanes attempted to 
attack British warships which hold the sea. Lon- 
don reported on Sunday that seven Italian supply 
ships had been sunk in the Mediterranean as a 
consequence of submarine activity in the Mediter- 
ranean during recent weeks. 


Eastern Europe 


ALKAN developments continued to reflect, this 
week, the worried uncertainty of the various 
small countries regarding possible moves by the 
major Powers which would make a vast battlefield 
of Eastern Europe. The real significance of the 
Turko-Bulgarian agreement of Feb. 17 was debated 
endlessly, but no fresh information was made avail- 
able. The Balkan States awaited with anxiety any 
official confirmation of numberless reports that 
German troops had crossed the Danube from Ru- 
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mania into Bulgaria. Little reason was seen to 
doubt these reports, but in most instances it was 
suggested that the invading Germans are in civilian 
clothes. Occasional dispatches from Yugoslavian 
points declared flatly that German army units were 
observed marching over pontoon bridges into Bul- 
garia. These reports invariably were denied at 
Sofia and the German authorities in Berlin also 
branded the statements as false. In an interview 
granted on Thursday to British and American press 
correspondents, the British Minister to Bulgaria, 
George Rendel, declared bluntly that Anglo-Bul- 
garian relations were “crucial” but had not yet 
reached the breaking point. He warned that Bul- 
garia will become a theater of war if he departs 
from his post, but added that only a German con- 
trol of Bulgaria would occasion a complete diplo- 
matic break. 

British authorities lost no time in endeavoring to 
determine the meaning of the Turko-Bulgarian pact, 
for Foreign Secretary Anthony Eden arrived at 
Istanbul, Tuesday, and promptly departed for the 
Turkish capital, Ankara, where long conversations 
were held by Mr. Eden with Turkish authorities. 
An announcement followed at Ankara, Thursday, 
to the effect that full agreement had been reached 
hy Great Britain and Turkey on all points concern- 
ing the Balkans and the Eastern Mediterranean. 
Sir Stafford Cripps, the British Ambassador to Mos- 
cow, arrived at Ankara, yesterday, for conversations 
with Mr. Eden and the military authorities who 
accompanied the Foreign Secretary on his journey 
from London. The Russian Government, mean- 
while, again displayed complacence regarding recent 
German moves by signing, Wednesday, a two-year 
trade treaty with German-dominated Rumania. It 
may or may not be significant that Moscow dropped 
from the Soviet Central Committee, late last week, 
former Foreign Commissar Maxim Litvinoff, who 
euided Russian policy in the pre-war period. Amer- 
ican relations with Russia are reported to be “de- 
teriorating,” owing to continued echoing of London 
charges that supplies are moving from the United 
States to Germany via Siberia, and to the alleged 
Moscow view that the various embargoes proclaimed 
by President Roosevelt against exportation of goods 
to Russia were not arranged in “good faith.” 


France and Spain 


REAT pressure apparently is being exerted by 
the Axis Powers for collaboration by France 

and Spain in the war program of the Rome-Berlin 
coalition, but a careful perusal of official reports 
from Vichy and Madrid suggests only the utmost 
reluctance to active participation in the war. An 
inner conflict within France seems to reflect, to 
some degree, the difficulties occasioned by the Ger- 
man occupation of the rich industrial sections of the 
north. Obviously enough, Vichy finds it advisable 
to placate the German authorities in Paris. Mar- 
shal Henri Philippe Petain is indisposed, however, 
to carry the collaboration to the point of accepting 
German dictation of the personnel of the free French 
regime. For some weeks the Germans have pressed 
for restoration to power of Pierre Laval. In a 
series of recent Cabinet changes, however, Admiral 
Jean Darlan gained most of the offices not held 
by Marshal Petain, while General Charles Hunt- 
ziger is to occupy most of the posts not filled by his 
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two superiors. An announcement last Monday 
stated that negotiations with Germany still are in 
progress. Especially significant was the appoint- 
ment of M. Darlan as Vice-Premier and Foreign 
Minister, with full power to continue the discussions 
with Reich authorities. No mention was made in 
the order, last Monday, of M. Laval, who is believed 
to favor a vastly greater degree of cooperation with 
Germany than appeals to M. Petain. From Paris, 
where M. Laval now makes his headquarters, the 
rumors circulated late last week that war might be 
declared against Great Britain by the Vichy regime, 
but no such action has been taken. 

The Spanish Government headed by Generalissimo 
Francisco Franco also seems to be endeavoring to 
maintain neutrality in the war in the face of enor- 
mous difficulties. It is commonly accepted that the 
Germans want to march through Spain with the 
aim of attacking Gibraltar or of establishing air- 
plane bases on contiguous Spanish territory that 
would render “the Rock” relatively useless to the 
British garrison. Some reports from Lisbon, late 
last week, were interpreted for a time as indicative 
of Nazi success in this respect. The northern Span- 
ish port of Santander was partially destroyed in a 
hurricane and an ensuing fire, which made 30,000 
Spaniards homeless. A German army contingent 
moved into Spain on a “peaceful mission” to help 
the inhabitants of Santander. Apprehensions that 
the Nazis might be using this incident as a pretext 
for a military move toward Gibraltar were modi- 
fied, however, when it appeared that a grant of 
money had been made available by Great Britain 
to aid the victims of the Santander catastrophe. 
Madrid reports indicated rather emphatically that 
no German military units were being permitted to 
enter Spain, and these statements apparently were 
authoritative. Whether Spain can hold out very 
long against Axis pressure for full participation in 
the war on the side of Germany and Italy is, per- 
haps, another matter. Some small supplies of Amer- 
ican foodstuffs and medicaments have been per- 
mitted to reach both France and Spain in recent 
weeks, but the shipments are inadequate and famine 
and disease still threaten those countries. 


Far East 


NTERNATIONAL concern with respect to the Far 
East appeared to be somewhat less acute this 
week, although vague reports again were available 
from many quarters to the general effect that Japan 
might soon start a military movement toward Singa- 
pore and The Netherlands East Indies. Tokio and 
Moscow were rumored at times to be nearing a set- 
tlement of all their differences. The Japanese con- 
flict in China was in the background, and attention 
was centered on other aspects of Far Eastern 
affairs. Efforts by the Tokio spokesmen to mediate 
the conflict between Thailand (Siam) and French 
Indo-China seemed to be conspicuously unsuccessful, 
owing to large territorial demands by the Siamese 
negotiators. French representatives made it plain 
that they would fight rather than accept the prof- 
fered terms, and Japan then stepped in with a com- 
promise proposal. This, in turn, appeared to be un- 
satisfactory to the French, and a resumption of 
hostilities seemed more than possible. The Japanese 
offer of Feb. 18 to mediate wars anywhere in the 
world met a frigid response in Europe. German 
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authorities were reported last Saturday to have 
protested the Japanese offer of mediation, and Lon- 
don dispatches on Tuesday stated that Great Britain 
had rejected emphatically the Tokio suggestion. 
The British Government also was said to have 
assured the Japanese that military moves in the 
Pacific are purely defensive, and this comment occa- 
sioned much satisfaction in Tokio. In a speech be- 
fore the Diet, Tuesday, Foreign Minister Yosuke 
Matsuoka declared that Japan looks upon Oceania 
as a proper sphere of Japanese expansion and set- 
tlement. He made it clear that Australia, New Zea- 
land and Hawaii were not to be considered as in- 
cluded in the extensive island group that usually is 
signified by the term “Oceania.” 


Discount Rates of Foreign Central Banks 


Bi pemctp have been no changes during the week in 
the discount rates of any of the foreign central 











banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in | Pre- Rate in Pre- 
Country Effect Date vious Country Effea Date otous 
Feb.28| Effective Rate Feb. 28 Effective Rate 
Argentina..| 3% |Mar. 11936} -.. ||Holland....| 3 Aug. 29 1939) 2 
Belgium ...| 2 Jan. 51940) 2% ||Hungary.. 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug.151935| 7 PBuedace 3 Nov. 28 1935, 3% 
Canada....| 2% |Mar.11 1935) -.. |/Italy...... 4% |May 18 1936) 5 
Ciccte 3 Dec. 161936] 4 Japan...... 3.29 |Apr. 7 1936] 3.65 
Colombia ..| 4 July 181933); 6 ae 3 Jan. 141937] 4 
Czechoslo- Lithuania ..| 6 July 15 1939) 7 
vakia .. 3 Jan. 11936) 3% ||/Morocco...| 6% |May 281935) 4% 
Danzig... 4 Jan. 21937) 5 Norway....| 4% |Sept.22 1939) 3% 
Denmark . 4% |May 221940} 5% ||Poland ....| 4% |Dec. 171937) 5 
ae 3 June 30 1932} 3% ||Portugal ...| 4 Aug. 11 1937) 4% 
England...| 2 Oct. 261939} 3 Rumania...| 334 |May 5 1938) 4% 
Estonia....| 4% |Oct. 11935) 5 south Africa) 34 |May 151933) 4% 
Finland .. 4 Dec. 31934) 4% |/Spain....-- *4 Mar. 29 1939) 5 
ee Jan. 41939) 2% ||Sweden... 3% |May 171940) 3 
Germany ..| 3% |Apr. 61940] 4 Switzerland 1% |Nov. 26 1936) 2 
Greece ... 6 Jan. 41937! 7 Yugoslavia 5 Feb. 1 1935 64 





























* Not officially confirmed. 
Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
three months’ bills, as against 1 1 32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of Germany Statement 


HE Bank’s statement as of Feb. 22 showed a 
loss in note circulation of 238,469,000 marks, 
which reduced the total outstanding to 13,036,489 ,000 
marks, compared with the record high, 14,033,- 
213,000 marks, Dec. 31 and 11,109,823,000 marks 
a year ago. A decrease also appeared in gold and 
foreign exchange of 287,000 marks, in bills of ex- 
change and checks of 321,697,000 marks, and in 
investments of 1,396,000 marks. Gold and foreign 
exchange now aggregate 77,638,000 marks, com- 
pared with 77,514,000 marks a year ago. The 
reserve proportion remained unchanged at 0.59%; 
a year ago it was 0.70%. Other assets and other 
daily maturing obligations registered increases of 
36,524,000 marks and 12,861,000 marks, respectively. 
Below we furnish the various items with comparisons 
for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 


























Changes 
for Week Feb. 22, 1941 | Feb. 23, 1940 | Feb. 23, 1939 
Assets— Retchsmarks Retchsmarks | Retchsmarks | Reitchsmarks 
Gold and foreign exch. — 287 ,000 77,638,000 77,514,000 76,560,000 
Bills of exch. & checks.| —321,697,000/ 13,815,284 ,000) 10867 053 ,000/ 6,489,424,000 
Silver and othercoin..}| $-.......... a143,291,000| 432,034,000) 256,535,000 
AGVEEDIB ccccnctcon cosessnccs a36,907 ,000 25,641,000 35,013,000 
Investments ........-. —1,396,000 23,171,000) 180,392,000! 947,913,000 
Other assets........- +36,524,000| 1,418,380,000/ 1,895,337 ,000/1,345,442,000 
Ltabtlittes— 
Notes in circulation...| —238,469,000/13,036,489,000/ 11109 823,000|7,248,745,000 
Oth. daily matur. oblig + 12,861,000) 1,924,704,000/1,552,969,000) 1,085,347,000 
Other Mabilities......} ....--....- a720,863,000| 677,462,000) 439,916,000 
Propor. of gold & for’n 
curr. to note circul’'n!| No change 0.59% 0.70% 1.06% 








a Figures as of Dec. 23, 1940. 
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Bank of England Statement 


HE Bank’s weekly statement dated Feb. 26 
showed an increase of £1,772,000 in note cir- 
culation, which raised the total outstanding to 
£603,249,000, compared with the record high, £616,- 
904,239 Dec. 25, and £531,215,913 a year ago. 
A further addition of £100,457 in gold holdings, 
together with the circulation advance, resulted in 
a drop in reserves of £1,672,000. Public deposits 
decreased £17,116,000, while other deposits gained 
£18,896,772. The latter consists of ‘bankers’ ac- 
counts” and “other accounts,’ which increased 
£18,250,595 and £646,177, respectively. The pro- 
portion of reserve to liabilities fell off to 14.9% 
from 16.0% a week ago; a year ago it was 27.1%. 
Government security holdings rose £4,235,000, while 
other securities declined £756,569. Other securities 
comprise ‘‘discounts and advances” and “‘securities.”’ 
which dropped £68,570 and £687,999, respectively. 
No change was made in the 2% discount rate. 
Following we furnish the different items with com- 


parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Feb. 26, Feb. 28, March 1, March 2, March 3, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Circulation... ......-. 603 ,249,000/531,215,913/478,448,520/478,343,890/ 460,954,385 
Public deposits. .... 14,635,000} 45,749,200] 11,643,224| 11,425,897) 15,174,718 
Other deposits --_--..- 174,739,451/ 138,260,679) 146,910,610] 151,734,487) 131,467,856 
Bankers’ accounts_..|121,722,077| 99,407,854|110,361,073/115,711,224| 93,767,777 

Other accounts...| 53,017,374] 38,852,825) 36,549,537| 36,023,263) 37,700,079 
Govt. securities... .-. 156,372,838) 127,122,813) 99,046,164| 104,446,164) 85,089,300 
Other securities __... 22,701,286) 25,015,985) 28,747,782) 28,119,055) 26,237,412 

Disct. & advances_| 3,722,713) 2,780,589) 6,349,490) 7,075,892) 4,294,942 

Securities. ....... 18,978,573| 22,235,396) 22,398,292) 21,043,163) 21,942,470 
Reserve notes & coin} 28,372,000) 50,008,001] 48,967,140) 48,828,497| 53,562,352 
Coin and bullion... 1,620,567| 1,223,914|227,415,660|327,172,387|314,516,737 
Proportion of reserve 
® to liabilities... ~~ 14.9% 27.1% 30.8% 29.9% 36.50% 
Bank rate. _._..__-- 2% 2% 2% 2% 2% 
Gold val. per fine oz_ 168s. 168s. '848. 114d.!/84s. 11%4d.'84s. 114d. 

New York Money Market 


REASURY financing was the only item of in- 
terest in the New York money market this 
week. Rates in all ordinary classifications were 
simply continued from previous weeks and months, 
with business exceedingly modest. But the Treas- 
ury loans of the week reflected a modest hardening 
of costs, partly because the major issues are fully 
taxable under the Public Debt Act of 1941. In ex- 
change for $1,222,000,000 bonds and notes payable 
March 15, the Treasury on Tuesday offered holders 
the alternative of 2% bonds due in nine years and 
callable in seven years, or 34% notes due in two 
years. The great bulk of holders are understood to 
have applied for new 2% bonds. Last Monday the 
Treasury sold its last issue of $100,000,000 tax-free 
discount bills, due in 91 days, and awarded these 
instruments at 0.043% average discount, against 
0.007% on the similar issue awarded a week earlier. 
Call loans on the New York Stock Exchange held 
to 1% for all transactions, while time loans again 
were 114% for 60 and 90 days, and 114% for four 
to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
continued moderately active this week and the 
demand has been good. Ruling rates are ,@34% 
for all maturities. 
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Bankers’ Acceptances 

HE market for prime bankers’ acceptances 
has been extremely dull this week. The de- 
mand has been good but there are practically no bills 
available. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and includ- 
ing 90 days are 144% bid and 7-16% asked; for bills 
running for four months, 9-16% bid and 4% asked; 
for five and six months, 54% bid and 9-16% asked. 
The bill-buying rate of the New York Reserve Bank 

is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effect Date | Prevtous 

Federal Reserre Banks Feb. 28 Established | Rate 
BostoR. 2. .cccecccccccccce-<- 1 Sept. 1, 1939 1% 
| ___ . SS a 1 Aug. 27, 1937 1% 
Pe cncensnesnecenaawe 1% Sept. 4, 1937 2 
eS 1% May 11, 1935 2 
Dt cconmstebnquanngen 1% Aug. 27, 1937 2 
Barisan cdtanccacassusie *1% Aug. 21, 1937 2 
Ce npndngnebegheonoeuhem *1% Aug. 21, 1937 2 
Es dh hisidbhakdbanintdieo wil *1% Sept. 2, 1937 2 
Pt pcnotcnunneondinde 1% Aug. 24, 1937 2 
Oe ae *1% Sept. 3, 1937 2 
Dit beddenatbeseeesondeae *1% Aug. 31, 1937 2 
Be PE xc 2c cterecochenns 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 


Course of Sterling Exchange 


HE free pound continues close to the levels pre- 
vailing during the past two weeks and was fre- 
quently quoted at the lowest levels for the past year. 
There is hardly any advantage at present in obtain- 
ing free pounds, as the free and the official rate show 
almost no difference. On the whole, fluctuations 
are slight and unimportant. The range for free 
sterling this week was between $4.027% and $4.03% 
for bankers’ sight, compared with a range of between 
$4.02% and $4.0314 last week. The range for cable 
transfers has been between $4.03 and $4.04, compared 
with a range of between $4.0224 and $4.031%4 a week 
ago. 
Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.02144.034; Canada, 
4.43-4.47 (Canadian official, 90.09@90.91c. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York exchange is not quoted on the invaded 
European countries, but the German official mark 
is nominally quoted at 40.00 and registered marks 
at 14.25. Italian lire are pegged in New York at 
5.05. 

The market continues to be overshadowed by the 
probability that all foreign deposits on this side will 
be brought under “freezing’’ orders such as were 
issued with respect to funds of the invaded European 
countries. 

The various proclamations of President Roosevelt, 
placing certain commodities under the export licens- 
ing system, are not unrelated to the probability of 
new “freezing’”’ orders. On Feb. 25 the President 


issued two proclamations, one placing aircraft pilot 
trainers, beryllium and graphite electrodes under the 
export licensing system immediately. The second 
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order, which becomes effective March 10, adds to 
the list of articles for which export licenses must be 
obtained belladonna, atropine, sole leather and belt- 
ing leather. 

The proclamation said that these articles were in- 
cluded in the list of exports which may be banned 
‘fn the interests of national defense,” and the im- 
pression among observers in Washington was that 
no country except the Soviet Union could be severely 
affected by this order. (By inference, it is supposed 
that the halting of such supplies to Vladivostok must 
necessarily curtail like shipments from Russia to 
Germany.) The U. S. S. R. bought $2,180,000 
worth of sole leather in the United States during 1940. 

British business of every description actively re- 
flects the kaleidoscopic changes in the war situation. 
This is seen not only in the course of Britain’s inter- 
national trade but particularly in London, where the 
stock markets are presenting an exceptionally somber 
picture. During the last week some new low marks 
for 1941 have been registered because of the steady 
trickle of sales in an unusually limited field of trading. 

The general tone of markets indicates that confi- 
dence is unimpaired, but reflects sober anticipation 
of what may be ahead in military developments and 
in increased tax burdens. The Government’s recent 
assumption of control of the cotton trade, although 
not entirely unexpected, came as something of a blow 
to industrial-minded investors, as an example of 
what may occur in other important fields, such as 
rubber and tin, which have been rising under the 
impact of menacing events in the Pacific. 

The ‘‘Financial News’ index of 30 industrial stocks 
based on July 14, 1935, as 100, started this week at 
68.6, compared with 73.7 a month ago and 79.3 a 
year ago, and with the low of 49.4 recorded on June 
26 last and the high of 124.9 reached on Nov. 11, 
1936. 

The bond index based on 1928 as 100 stands at 
126.7, compared with 127.1 a month ago, with 125.5 
a year ago, with 133.4 at the beginning of the war, 
and with the high record of 141.6 at the end of Janu- 
ary, 1935. The low was 93.6 at the end of February, 
1931. The London ‘Financial Times’’ market aver- 
ages for industrials stood at 84.8 on Feb. 24, as com- 
pared with 88.3 on Feb. 15, 1939. 

General business in Britain is also adversely af- 
fected by the rise in wholesale prices. According to 
the Board of Trade index, British wholesale prices in 
January were about 0.5% higher than in December 
because of the rise in industrial materials. Since the 
outbreak of the war the general index has risen 
52.5%, food prices being up by 60% and industrial 
materials by 48.5%. 

The general fear of price and currency inflation 
must continue to vex responsible British quarters for 
a long time. The most that responsible financial 
circles hope for is to have this tendency brought under 
some measure of control. 

There is a widespread fear that business depression 
must follow the close of the war no matter what its 
outcome. It is generally believed that accumulation 
of unsalable stocks of raw materials and falling prices 
jn overseas countries are bound to follow. 

Many quarters see a paralysis of world trade as a 
result of the impossibility of an inter-continental 
clearing of commodity surpluses and deficits. This, 


it is thought, will be the main economic character- 
istic resulting from the present war. 
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During the last war overseas nations, especially in 
South America and the Far East, strengthened their 
position because of the high prices and comparatively 
easy marketability of their raw materials and natural 
products. But now the field of disturbance is much 
greater, their markets are curtailed to an extraordi- 
nary extent, and their natural products are piling up 
in warehouses and can not be shipped profitably as 
practically all markets have been cut off. The few 
remaining outlets for the products, especially of 
Latin America and the Dutch East Indies, of which 
the United States is the principal buyer, cannot 
possibly absorb more than a fraction of each coun- 
try’s production. 

British traders confidently expect to regain their 
preponderant share of Latin American trade after 
the war. In time of peace Great Britain absorbed 
on an average more than half of Latin American 
exports, paying for them in its own exports of capital 
and manufactured goods. 

It would seemingly be extremely difficult for Great 
Britain again to supply anything like the proportion 
of capital which it has hitherto sent for the develop- 
ment of South America, but British traders are 
nevertheless confident that they can become the 
chief suppliers of manufactured goods and plant 
equipment. This presumption is based largely on 
London’s great experience in foreign trade and especi- 
ally in dealing with the Latin American republics. 
During the last half century or more Great Britain 
has had to share Latin American trade in manufac- 
tures with other countries, notably with Germany 
and Japan and in later years with the United States. 

Now it is thought in some quarters that the great 
efforts being made in the Latin American countries 
to stimulate their own manufacturing industries so 
as to become less dependent upon foreign sources 
will be a further stumbling block to recovery by 
Britain of its share of exports to Latin America. 

It is pointed out that it must of necessity be many 
decades before the Latin American countries can 
become industrially self sufficient. They lack the 
necessary population even if it is assumed that all 
other means and resources could be obtained. The 
rise of Japan to the status of an important industrial 
nation within the lifetime of living men is perhaps 
the world’s most conspicuous example of an industri- 
ally backward nation rising to modern industrial 
eminence. But the problem of industrialization is 
radically different in the case of Latin America and 
Japan. 

The rise of Japan as an exporter of industrial 
products was barely under way in the 1890’s. But 
Japan had a teeming and docile population available 
for transfer from farms to shops, factories, and 
offices. Japan proper, omitting from consideration 
its recently conquered territory of Korea and Man- 
chukuo, has a population of 64,450,000 in an island 
territory of 147,593 square miles, or 436 per square 
mile. The Latin American countries cannot hope to 
reach such an industrial level no matter how their 
national policies are shaped, because of the sparsity 
of their population. 

In all Latin America south of the Rio Grande, 
except the Caribbean islands, the aggregate popula- 
tion is about 120,000,000, in a territory of 8,000,000 
square miles, or about 15 persons per square mile, 
The industrial significance of the vast difference in 
population between Japan and Latin America is 
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better understood when it is pointed out that New 
Jersey has a population density of 539 per square 
mile and Massachusetts has 528 to the square mile. 
Yet both these small but highly industrialized States 
contain ample open spaces and agricultural areas. 

Great Britain is now making and doubtless will 
continue to make strenuous efforts to hold and expand 
its predominant export trade, but for the present is 
obliged to curtail its efforts in this direction. This was 
seen, for instance, a few days ago in a Government 
announcement effective as of March 6 prohibiting the 
export of goods from Britain to Brazil, Chile, Colom- 
bia, and Peru except by license. The announcement 
by the Board of Trade said the order was issued “in 
order that the utmost possible benefit may be 
derived from United Kingdom exports and with a 
view to insuring that the volume of exports is kept 
within the means of payment.”’ An informed source 
said that Britain was not.planning any immediate 
reduction in exports to the four countries but that 
the order may well serve in the future to strike a 
balance between the value of goods exported to them 
and their ability to pay. 

The London money market continues easy, with 
call money available at #4 of 1%. Call money went 
to 1% for a brief period, not unusual in February 
when tax payments frequently cause pressure and the 
liquidation of securities to raise cash. However, the 
34% rate is expected to prevail immediately until 
month-end pressure is again felt. _Two- and three- 
months bills are 1 1-32%, four-months bills 1 3-32%, 
and six-months bills 144%. 

Canadian exchange continues relatively firm, as 
compared with quotations of a few weeks ago. On 
several occasions the Canadian dollar was quoted at 
the highest since mid-January. The total of Cana- 
dian bond issues since the outbreak of the war is 
$1,506,045,154, J. L. Isley, finance minister, revealed 
to the Commons in Ottawa on Feb. 23. He estimated 
that the volume of money in Canada was more than 
20% above the pre-war level. Montreal funds 
ranged during the week between a discount of 15144% 
and a discount of 14144%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Feb. 19, 1941. 

GOLD EXPORTS AND IMPORTS, FEB. 13 TO FEB. 19, INCLUSIVE 





Imports Exports 
CEO BOOK DUNO. on bn occ stndiics uc dnndsas *$1,915,004 —_..... 
Refined bullion and coin._.._..___-.-...2--.. OS: Ee 
EE ER et a a a a eee ae $5,779,386 Nil 
Detail of Refined Bullion and Coin Shipments— 
Hide cities ete ihaededehadendben $3,819,146 —_.... 
PN hits pabbibnbbh dd kdtines abies tn abnes Ghee, wweden 


* Chiefly $225,879 Canada, $118,649 Mexico, $773,225 Chile, $150,324 
Peru, $468,530 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Feb. 19 by $11,627,648 to $1,893,786;586. 


Referring to day-to-day sterling exchange rates, 
there was no market in New York on Saturday last, 
Washington’s Birthday. On Monday the range was 
$4.0274@$4.0314 for bankers’ sight and $4.03@ 
$4.0334 for cable transfers. On Tuesday bankers’ 
sight was $4.0274@$4.03)% and cable transfers were 
$4.03@$4.0334. On Wednesday bankers’ sight was 
$4.03@$4.0314; cable transfers $4.0314@$4.0334. 
On Thursday bankers’ sight was $4.03@$4.031% and 
cable transfers were $4.0314@$4.04. On Friday 
the range was $4.0314 @$4.03)4 for bankers’ sight and 
$4.0314@$4.04 for cable transfers. Closing quota- 


tions on Friday were $4.0314 for;demand and $4.0334 
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for cable transfers. Commercial sight bills finished 
at $4.00; 60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


T MUST necessarily be a long time before anything 
of a reliable nature can be said regarding the 
foreign exchange, financial and trade figures of Con- 
tinental Europe. Over last week-end leading shares 
on the Berlin Boerse registered losses of 3 to 5 points, 
as the result of an address in Hamburg by Kurt 
Lange, Vice-President of the Reichsbank, which 
made it clear that the German authorities have 
abandoned their cheap money aim. 

Herr Lange’s announcement that the Ministry of 
Finance and the Reichsbank have no intention for 
the time being of adopting any policy to lower 
interest rates beyond the current standard of 344% 
for the Nation’s medium-term borrowing represented 
a reversal of the course heretofore adopted and con- 
firmed last November. 

The expansion of German industrial interests in 
all other European countries becomes steadily more 
apparent, as evidenced by the confirmation of the 
Hungarian oil concession and the Wintershall Potash 
Co., the interest acquired in the Dutch steel concern, 
Konniglijke Nederlandische Hoogovens, by the 
German United Steel Co., and the plan for close 
cooperation between the Reich’s rayon and staple 
fiber industry and the French rayon interests. These 
expansions apparently fail to interest responsible 
industrial leaders and a general sense of nervousness 
and anxiety characterizes their attitude toward 
Boerse transactions. 

Herr Lange also made a second assertion which had 
a direct bearing on the function of the Boerse. He 
said that while the present Government fully appre- 
ciates the necessity for stock exchanges as a function 
of the German economy, it emphatically disapproves 
such fiscal procedures as permit the amassing of 
large profits and foster speculative price movements. 
This was interpreted as a concealed threat that 
unless business itself takes some appropriate measures 
to abate these practices, the Government will be 
obliged to intervene. 

German authorities say that the Reich’s expendi- 
tures at the present time are approximately 5,500,- 
000,000 marks a month. Although the Government 
does not publish actual figures, the estimate is con- 
clusively based on tax and other revenues which 
average about 2,500,000,000 marks a month, and 
on the Reich’s monthly borrowings at the rate of 
3,000,000,000 marks. Tax revenues recently given 
out by Herr Fritz Reinhardt, assistant minister of 
finance, amount to 27,000,000,000 marks for the 
current year, thus accounting for about 30% of 
Greater Germany’s national income, estimated by 
financial authorities at 100,000,000,000 marks for 
1940, against 85,000,000,000 marks in the last full 
year of peace in 1938. 

The economic adviser for the Deutsche Bank ex- 
plained a few weeks ago that the Reich is able to 
meet its wartime deficit by borrowing because of the 
large volume of idle capital which has been set free 
by the restrictions on consumption and by the 
inability of industry to undertake its normal re- 
placements. 

Impartial economic observers are convinced that 
the huge Reich loans are really in the true sense 
of the word disguised forced loans, and can not 
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ultimately be fully redeemed. It is generally believed 
that there is no intention to make such redemption. 

Italy and Germany have reached a new commercial 
accord providing for increases in their exchange of 
raw materials and other products useful to bellig- 
erents. The agreement regulates commercial ex- 
changes between the Axis partners and payments 
resulting from trade. In order to speed up and 
facilitate Axis economic collaboration all shipments of 
war supplies will be carried out without regard to 
the commercial balance, officials said. 

French and Italian economic delegations in a meet- 
ing at Rome have just issued a decree setting forth 
minimum tariffs in favor of Itlay on all goods enter- 
ing France. In return the Italian Government has 
pledged itself to take steps necessary to insure for 
French goods equivalent treatment when entering 
Italy. 

Another decree just published in Vichy relates to 
the settlement of debts in foreign countries contracted 
by the French State. If the creditor is foreign, the 
obligation will be met in French frances paid into the 
French Exchange Office. When the creditor is a 
French national, as not infrequently occurs, notably 
for certain products which are imported from the 
British colonies and are customarily contracted in 
sterling, the debt will be paid in French currency at 
the official rate of exchange. Obviously outstanding 
debts between France and Great Britain will not be 
settled until after the war. 

In the case of other foreign commitments, such as 
those in the United States, it is felt in Vichy quarters 
that it would be possible to arrange for certain special 
payments to be made by means of French holdings 
in this country now officially blocked by Washington. 

Exchange on the invaded European countries is not 
quoted in New York. The German reichsmark in 
nominal trading is quoted at 40.00, while registered 
marks are 14.10. Italian lire are pegged in New 
York in a nominal market at 5.05. Swedish kronor 
in limited trading are firm around 23.8514, against 
23.85. The Swiss franc (commercial franc) is firm 
at 23.23, against 23.24. Exchange on Finland closed 


at 2.05 (nominal), against 2.05 (nominal). Greek 
exchange is no longer quoted. Spanish pesetas are 
nominally quoted at 9.25, against 9.25. 


——o—— 


XCHANGE on the Latin American countries is 
firm throughout on light dealings. Our trade 
with all these countries is far out of balance, to the 
greatest extent with Argentina. Last year, for 
example, we sold Argentina $107 ,000,000 of goods but 
bought only $83,000,000. With European trade 
dislocated it becomes extremely difficult for the 
Latin American countries to balance their uneven 
trade, and their strict exchange controls are a direct 
result. 

The Central Bank of Argentina announced on 
Feb. 26 that the Government has relaxed the import 
quotas and will permit the purchase of many more 
products from the United States and other countries. 
The Government has taken steps to make the neces- 
sary amount of foreign exchange available to im- 
porters on a new basis. Under the new regulations 


foreign exchange derived from the export of potatoes, 
casein, and by-products of the cattle industry will be 
deposited with the Central Bank. The bank will 
auction foreign exchange to importers of products 
heretofore on the prohibited list. 
goes into effect on March 7. 


The new plan 
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The Argentine unofficial or free market peso 
closed at 23.60, against 23.70. The Argentine official 
peso has long been held at 29.78. Brazilian milrei 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominal at 16.00, against 16.00. The Mexican peso 
is quoted at 20.75, against 20.75. 

—e——_- 

XCHANGE on the Far Eastern countries con- 
tinues steady, with conspicuous firmness in 
the Chinese units, through both Shanghai and Hong- 
kong continue to fluctuate widely. Most other Far 
Eastern currencies hardly deviate from day to day as 
they are closely allied to sterling, which is steady in 

all markets. 

The Japanese yen continues steady, being pegged 
to the United States dollar at 23.46. Nevertheless, 
the future of Japanese exchange is not promising. 
It would seem quite possible that the application of 
the United States license system to safeguard the 
defense program may be extended rather widely to 
Japan, thus cutting into the exports across the 
Pacific. It is even within the range of possibility 
that application of the licensing system to Japan may 
be extended so far as to amount to a practical cessa- 
tion of both imports and exports between the two 
countries. 

Japanese-American trade encountered numerous 
setbacks during the past year, but retained most of 
the 1939 value of approximately $393,000,000. Jap- 
anese purchases in the United States declined about 
$5,000,000 but still exceeded $227,000,000. Japan’s 
shipments to the United States fell about $158,- 
376,000 in 1940 and were about $3,000,000 less than 
in 1939. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. The 
Chinese units continue to fluctuate though both 
Hongkong and Shanghai have been displaying a 
firmer tone during the past few weeks. Hongkong 
closed at 24.70, against 24.55; Shanghai at 5.80, 
against 5.85; Manila at 49.80, against 49.80; Singa- 
pore at 4754, against 4754; Bombay at 30.33, against 
30.33; and Calcutta at 30.33, against 30.33. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of—| 1941 1940 1939 | 1938 1937 
£ £ £ £ £ 

England. .- *819,521 *618,933| 130,195,465| 327,172,387| 314,516,737 
France y-..| 242,451,946, 328,625,979| 295,815,490| 293,719,.377| 347.628.740 
Germany x.| 3,881,900 3,875.700| 3,007,350, 2.521.900) 2.454.850 
Spain ..... 63,667,000} 63,667,000| 63,667,000, 87,323,000] 87,323;000 
Italy. --_- 16,602,000} 23,400,000!  25,232,000| _25,232,000| 42.575,000 
Netherlands| 97,714,000] 85,342,000} 121,770,000} 118,818,000} _ 73,218,000 
Nat. Belg..| 132,857,000] 67,174,000| 99,114,000} 100,141,000] 105,304,000 
Switzerland| 84,758,000] 86,889,000| 112,505,000, 78,740,000] 83,513,000 
Sweden_...| 41,994,000] 55,533,000} 33,055,000| 26,246,000} 25,578,000 
Denmark --| 6,505,000]  6,511,000| 6,555,000| 6,543,000} 6,551,000 
Norway ..-| 6,667,000} 6,667,000} 8,222,000 7,515,000 6,603,000 
Total week_| 697,917,367| 728,303,612| 899,138,305|1,073,971,664|1,095,265,327 
Prev. week_! 697,880,916! 704,518,054! 896,176,315|1,073,841,397/1,093,326,110 








Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war. regular reports were not obtainable from Spain and Italy. figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 
1940), and Germany, as of Feb. 28, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statemen: date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,620,567, equivalent, however 
to only about £819,521 at the statutory rate (84s. 114d. per fine ounce), accord 

















The Trend Toward Regimentation of 
Business Gathers Momentum 


It is, obviously, “later than you think” in the 
encroachment of the Government upon the field of 
private business. A web of controls is being spun 
around American business, partly because of the de- 
fense program, partly in spite of it, which is getting 
tighter every day, and which, by all signs and 
portents, is apparently going to get still tighter, and 
never relax while the New Deal philosophy of Gov- 
ernment prevails. It is being, in fact, speeded up by 
the defense program, for the new, self-elected best 
thinkers in economics are pushing their program as 
far as possible under the pretext of furthering na- 
tional defense, and, in cases where it interferes with 
the program, pushing it nevertheless. 

The attack on the traditional prerogatives of busi- 
ness is now as varied as a modern military attack. 
At one and the same time, practically all the func- 
tions of corporate management are being steadily 
encroached upon through government departments 
moving almost as concertedly as though they were 
the pieces in a chess game, being moved to attack the 
king of a weakening opponent. This is, in large 
part, the explanation of the recent weakening in the 
stock market. Though the immediate cause of last 
week’s abrupt decline was the threat of a Far East- 
ern war, the market had been softened all winter by 
the realization that this attack, in putting govern- 
ment officials more and more in position to direct 
corporate policies, would weaken stockholders’ 
hopes of future dividends. 

There are, roughly speaking, three major aspects 
of corporate management—and all three are under 
attack. They are the setting of prices, the purchase 
and supervision of labor, and the direction of 
financial policies affecting capital structure, de- 
preciation reserves, dividend payments, and so on. 

The making of prices is under fire from the Anti- 
Trust Division of the Department of Justice and the 
Federal Trade Commission. Following the remark- 
able Supreme Court decision last year in the major 
Madison Oil case, it is now constitutionally estab- 
lished that virtually any concerted action by cor- 
porations affects prices, anything that affects prices 
is price-fixing, and price-fixing is in restraint of 
trade and therefore a crime. Such reasoning has 
already hampered the defense program, by prevent- 
ing concerted business action through trade associa- 
tions and informal combinations, and has made 
necessary left-handed and round-about approaches 
to such problems as that of sub-contracting, but this 
has not deterred the Anti-Trust Division from fresh 
attacks on business under both the civil and criminal 
clauses of the law. In fact the Division’s first 
response to the defense program was a case aimed 
at a four-way split-up of the oil industry which 
would have seriously jeopardized its highly efficient 
pipeline and bulk station system, and which was 
called off after an analysis of its potential harm by 
the National Defense Advisory Commission. The 


Federal Trade Commission has attacked the system 
of open-price posting called the basing-point system, 
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and the Robinson-Patman Act has put the making of 
quantity discounts under Federal surveillance. And 
the Government has spent nearly a billion dollars 
in erecting unbalanced, and at the time, apparently 
superfluous hydro systems as “yardsticks” for sub- 
sidized competition with the private utilities, there- 
by probably preventing twice as much privately 
capitalized construction, and incidentally bringing 
the Government’s other major utility program, the 
regrouping of utility systems, to a dead standstill. 

Labor and wage policies have been almost entirely 
taken out of the hands of private managements by a 
National Labor Relations Act, and Administration 
combination of the Fair Labor Standards Act, the 
connivance in the now almost universal attempt of 
labor to get increased wages, on top of the substantial 
advances of recent years, out of the defense program. 
The Wage and Hour Division of the Department of 
Labor, which enforces the Fair Labor Standards 
Act, has steadily increased the scope of its inter- 
pretations of the law, has put in effect numerous 
wage scales above the standard minimum, and now 
plans to enlarge its inspection personnel from the 
present 700 to around 1100 in July. The big national 
labor unions, having grown strong with the help of 
the National Labor Relations Board, and having 
virtually outlawed most of the long-established em- 
ployee representation plans, are now asking higher 
wages at key points in industry, and employers are 
almost meekly giving in, hoping only to keep the 
increases within reason, while Mr. Hillman, in his 
key position in the Office of Production Manage- 
ment, keeps up the pressure for using the defense 
program to enforce the legally untested decisions 
of the National Labor Relations Board. Most 
significant of all, labor unions are moving, through 
the Reuther plan and numerous other proposals, to- 
ward group or cartel control of industry under 
boards consisting of two employers, two employees, 
and one representative of the Government—which 
of course would put the management representatives 
in a 3 to 2 minority. 

On the fiscal side Congress is, of course, steadily 
raising the income and excess profits taxes. As these 
grow steeper, they determine to a larger and larger 
extent corporate financial policy, which even today 
can hardly be wisely developed without the help of 
a competent tax lawyer who can steer through the 
complexities of when to take capital risks and how, 
the proportions of capitalization to go to debt and 
to equity, the kind of inventory valuation policy to 
follow, how far to declare dividends and how far to 
withhold them, plow in the earnings, or accumulate 
cash surplus. The undivided profits tax, which is 
definitely aimed at forcing specific corporation 
financial policies, is in the air again, and a whole 
arsenal of specious arguments for it are being daily 
prepared by Washington idea-men from Marriner 
Eccles down to the humblest agricultural economist 
with an inside track in the offical thinking caste. 

On top of all this come the defense program, with 
the increasing necessity for coordinated industrial 
activity, for priority rulings formal or informal, and 
for price control—a perfect political windfall for 
power-eager government officials. Pressure is being 
put on some industries to expand output, and 
pressure is soon to be put on others to contract. The 
President’s power to commandeer industry under 
the Selective Service Act is being used already for 
the unexpcted purpose of high-pressuring industry 
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into adopting such price-levels as suit the fancy of 
Washington officials, regardless of costs or hard- 
ships. 

The most important thing about the impact of the 
defense program on industry is that there is, this 
time, no hope that the powers now being freely 
granted to the Government will be returned. When 
such powers were given to the old War Industries 
Board and other official control agencies during the 
World War 24 years ago, it was well understood that 
they were temporary ; and the moment the armistice 
was signed, the control authorities went home. This 
time it will be different; this Administration has 
never yet surrendered any powers and there is not 
the faintest reason for thinking that it ever will. 

Lastly, Federal control has been extended over 
new industries, like the utilities, motor trucking, 
broadcasting, and housing. It has even been sug- 
gested this month that the food processing industry 
be declared a public utility. And the typical control 
agency of this generation, the SEC, has stretched 
the law to build up in less than a decade instruments 
of control as far-reaching and meticulous as those 
it took the Interstate Commerce Commission 50 
years to develop. The Commission has stretched its 
power to cover accounting, depreciation policies, 
management relations, the relations between borrow- 
ing corporations and investment bankers, and even 
such Congressionally unintended and purely man- 
agerial matters as the proper relation between debt 
and equity in the capital structure. 

These steady encroachments of government of- 
ficials on the managerial functions of private busi- 
ness have not justified themselves by economic com- 
mon sense. The anti-trust prosecutions have levelled 
the charge of monopoly where there has been no 
monopoly, and almost seem to have selected in- 
dustries where the most vigorous competition exists; 
they have charged, as in the Madison Oil case, that 
actions taken originally at official prompting were 
crimes, and the charges in some cases are almost as 
fantastie as some of the anti-business charges made 
in Nazi Germany, that corporations had put prices 
too high and too low, cooperated too much and not 
enough, and so on. The Robinson-Patman Act was 
based on the erroneuos assumption that book- 
keeping was a science, not an art of guessing at the 
savings due to large orders. The Anti-Trust Di- 
vision has attacked the oil industry for combining 
to restrain production, while the Administration- 
favored Cole bill attacks it for wasteful over-produc- 
tion and would force centralized control. The tax 
laws put a heavy premium on debt-capitalization 
while the SEC in its new rulings on utility capitali- 
zation leans heavily toward equity financing. The 
steel industry was severely criticized by the left- 
wing TNEC thinkers last year for over-expanding, 
and this year is under pressure from the same 
quarter for not having expanded enough. The SEC 
is putting pressure on the utilities to increase their 
depreciation charges, while the Walker report to the 
Federal Communications Commission on the Amer- 
ican Telephone system criticized it for excessive de- 
preciation, and the effect of the revenue laws is to 
discourage heavy depreciation charges. Investment 
bankers are severely hampered in stabilizing new 
issues, while the Treasury is given a $2,000,000,000 
Stabilization Fund with no strings attached. All 
down the line, the contradictions persist, except in 
one respect—that business is criticized for doing 
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nearly everything when it does it without official 
authority, and allowed to commit almost any of 
these “crimes” if they are committed under official 
auspices. The thread of consistency running through 
the entire business is the consistent way in which 
all arms of the Government extend their own power 
and curb the power of business. 

Now the danger in this to the Nation is more than 
the mere loss to stockholders of sympathetic con- 
trols at the head of their corporations. It is more 
even than the enormous waste of time and motion 
on the part of competent business men and execu- 
tives in running to and from Washington finding 
out what they can and cannot do. It is more than the 
mere addition to the national overhead of the vast 
cost of filling out complicated tax forms and con- 
testing law cases in which corporations are charged 
with things they have already obtained official per- 
mission to do and which, if done by public officials, 
would be considered quite commendable. It is more, 
even, than the loss of the industrial adventuring 
which such policies recklessly discourage, and which 
has to be made good in terms of employment by the 
inadequate substitute of government dole. 

The fundamental danger to the Nation in such a 
trend is that it is a trend toward centralized 
totalitarian government. The bill for such govern- 
ment is never presented until it is too late. In the 
past, we have had a check and balance system, not 
only within the Government itself, but also between 
the Government and business, each checking ex- 
cessive power-reaching on the other’s part; in busi- 
ness itself there was a check-and-balance system in 
the form of open competition. Today all these checks 
and balances—the true guaranties of American 
economic freedom, are being swept away. The 
administrative arm is rising above the legislative 
and the judicial, and the Government is obtaining 
such control over business that no effective check 
remains on its own activities. Capitalism and repre- 
sentative institutions have always gone together and 
neither can long survive without the other. Contrary 
to what Mr. Thurman Arnold has said in one of his 
books of confused political-economic theory, this 
new trend is more closely analogous to the Fascist 
economic system than is the system of unregulated 
business which he mistakenly thinks leads to 
Fascism. 

One of the most potent fallacies of today is the 
notion that big business brought in fascism. It was 
supported by a minority of big business men at the 
beginning, just as it was supported by a minortiy of 
small business men, of the middle class, the educated 
classes, the officer caste, and the working class. But 
the majority of big business men as well as of all 
other classes originally detested it. 

Another equally important fallacy is the notion 
that the outstanding characteristic of the fascist 
revolution is its brutality, and that without 
brutality there is no fascist economics. There can 
be, and in that respect “it is later than you think.” 











Commander-in-Chief 


Remarkable conclusions are just now alleged to 
spring from the first clause of the second Section of 
the 3econd Article of the Constitution of the United 
States. That clause, or rather the portion of it to 
be considered, prescribes that: “The President shall 
be Commander-in-Chief of the Army and Navy of 
the United States, and of the Militia of the several] 
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States when called into the actual service of the 
United States; . . .” 

Upon the basis of this brief clause, which seems 
me,vely to declare one of the functions of the Chief 
Executive, presumably to be exercised like the 
others under the direction of the legislative power 
comprising the representatives of the people, it is 
currently being contended that it was intended to set 
up an authority completely beyond legislative direc- 
tion or restraint which is effective to subject all the 
armed forces of the Nation, and all its property and 
equipment acquired for military and naval uses, to 
the complete and uncontrollable disposition of the 
single, personal will of the individual, whoever he 
may be and whatever may be his qualities and 
inclinations, who for the time being occupies the post 
of President. In the effort to add plausibility to this 
singular argument, it is asserted that these are not 
powers of the President, as President, but that the 
Constitution has created and conferred upon him 
another and distinct office, that of Commander-in- 
Chief, with plenary powers, otherwise undefined, 
but equivalent to the largest conceivable content of 
the three words expressing the title. 

For example, it is now being said that when Con- 
gress, having indubitably the power of the public 
purse, has provided a battleship or a regiment of 
infantry, it has wholly exhausted its powers with 
regard to that instrumentality or that group of men 
(although obviously it may, or must, provide regu- 
larly for their maintenance, subsistence, and renewal) 
and has no alternative but is obliged to turn them 
over to the unlimited control of the Commander- 
in-Chief, who may send them wherever he will, 
whenever he will, use them as he will, or withhold 
them from use, without legislative let or hindrance. 
Practically, it is argued, in consonance with this 
theory, it would be ineffective and improper for 
Congress to prohibit the use of naval vessels to convoy 
merchant ships entering blockaded zones and laden 
with munitions of war for delivery to a belligerent, 
because the independent and uncontrollable func- 
tions of the Commander-in-Chief include power to 
send any warship wherever he wills to send it, upon 
any errand or duty, and charged with the execution 
of any purpose, ignoring, and irrespective of, any 
contrary determination of Congress. If this is an 
accurate interpretation of the meaning and effect 
of the Federal Constitution, it must be admitted 
that the Convention of 1787 did a strange and 
astonishing thing. For, in that case, while ostensibly 
setting up a central government of delegated and 
limited powers in which they left no place for arbi- 
trary authority of any character and supplied a 
system of checks and balances among the depart- 
ments to prevent the arising of claims to such author- 
ity, they would have committed the anomalous 
absurdity of creating a war-power vested in one 
individual, wholly personal in its exercise, yet suf- 
ficient when it could be invoked to circumvent and 
subdue all other powers which they set up and to 
absorb all the pretentious freedoms that the people 
were led to believe they had intended and had created. 
In that case, how futile to provide in another Article, 
that Congress alone should be enabled ‘“‘to declare 
war,” “to make rules for the government and regu- 
lation of the land and naval forces,” and even that 
the Militia should be subject ‘to the discipline 
prescribed by Congress.”” Yet these are times of 
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excitement when the law readily sinks to the low 
level of Aaron Burr’s definition: ‘‘The law is that 
which is boldly asserted and plausibly maintained,” 
or, according to an aphorism abundantly demon- 
strated, “In the midst of war, the law ceases to 
speak.” 

Incongruous conreguences are apt LO acciue if, 
and when, the law confers a second office upon an 
individual because he has been elected to another 
office of distinct character or adds to a civil office 
military functions without regard to the training, 
experience, or other qualifications of the incumbent. 
If the Commander-in-Chief indicated by the Consti- 
tution actually possesses all the unchecked powers 
claimed for that office, President John Adams must 
have held them during the ‘undeclared war’’ with 
France in which this country was involved in the 
year 1799. But at that time, to the infinite satis- 
faction of the poeple, George Washington, in the last 
year of his strenuous life, consented to be recalled 
from his retirement at Mount Vernon and to accept 
command of the forces and preparations, calling into 
the service as his principal subordinate Alexander 
Hamilton, the consistent opponent and rival of the 
President. 

The next wartime incumbent of the titular position 
of Commander-in-Chief was James Madison, 
probably the least warlike of Presidents, who had the 
grave misfortune to occupy the highest office during 
the war of 1812-1814 with England. He was not 
only a devoted follower of Thomas Jefferson in his 
steadfast opposition to war and his determination 
to preserve peace at all possible sacrifice, but despite 
his high qualities as a man and a statesman he lacked 
the decisive qualities requisite to military success 
and was even deficient in physical, although not at 
all in moral, courage. The real command was 
entrusted to men like General Dearborn and General 
Armstrong, neither of whom was conspicuously, 
or even tolerably, competent or successful, and for 
a while James Monroe, the future President, exer- 
cised rather ineffective control, as Secretary of War. 
A few victories at sea and Commodore Perry’s 
splendid exploit upon Lake KE:xie, with a fortunate 
peace attributable entirely to British good sense, 
were the redeeming features of a war in which there 
was little national unity and a great deal of muddling. 

James Knox Polk, having won the Presidency 
upon the issue of the Oregon boundary and “Fifty- 
Four Forty or Fight,” the last half of which he very 
sensibly and conveniently abandoned after election, 
was the nominal Commander-in-Chief during the 
Mexican War, which, not without difficulty, he 
managed to bring about after President John Tyler, 
his predecessor, had eliminated the whole subject 
of legitimate controversy by obtaining the annexa- 
tion of Texas, by congressional resolution, the year 
before. Polk was innocent of inclination towards 
military achievement and a convinced partisan 
Democrat deeply conscious of the popular appeal of 
a conspicuously successful general and determined 
to manipulate military movements so as to avoid 
contributing to the success of the opposite party at 
the next Presidential election. Yet, to his extreme 
discontent, he had only two availables, General 
Winfield Scott and General Zachary Taylor, both 
Whigs, both of whom garnered glory between the 
Rio Grande and the Heights of Chapultepec in 
Mexico City, and both of whom became candidates 
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for the Presidency, Zachary Taylor succeeding in 
1848 and becoming Poik’s successor. 

Apparently, there were a few occasions upon which 
Abraham Lincoln, during the Civil War, was seriously 
impressed by the incidents of his titular authority 
to command the armed forces, and the historical 
consensus records that invariably his interference 
was at least unproductive of benefit, but in the 
main his good sense led him to refrain from efforts 
to control where he was without the guidance of 
experience. General Grant would not come East 
and assume the responsibilities of command until 
he had been assured that his authority would be 
protected against even Presidential interference, and 
with that assurance, he went forward with mechani- 
cally and mathematically planned steps to Richmond 
and Appomattox. In the military sense, President 
Lincoln’s great contribution was that he abstained 
from attempting to contribute at all. 

The Spanish War of 1898 is within the memory of 
many who are now living and the executive mis- 
fortunes manifested in bad conditions in the encamp- 
ments, with excessive illness and many deaths from 
epidemic, but avoidable, diseases, with poor food and 
grave discontent on the part of the troops, are 
familiar history. The Commander-in-Chief named 
an obese Republican general who was ill in his tent 
while a lieutenant-colonel, who had left a minor 
post under the McKinley Administration to take 
picturesque charge of a volunteer regiment, gained 
the reputation that led to the Governorship of New 
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York, to the Vice-Presidency, and to seven years 
in the Presidency. 

Woodrow Wilson, schoolmaster and master of 
phrases, was an odd figure as ultimate commander 
of far the greatest army ever moved across the 
Atlantic Ocean, but, in most respects, his control 
was tempered by discretion and he left military mat- 
ters to military men. Successfully, he kept General 
Leonard Wood and former President Theodore 
Roosevelt out of war, but even in that he had the 
recorded support of the experienced military officer, 
of Republican antecedents and inclinations, to whom 
he entrusted the chief command of the American 
Expeditionary Force. 

Franklin Delano Roosevelt held the same minor 
position under the administration of Woodrow 
Wilson that Theodore Roosevelt, his remote relative, 
had held under the administration of William 
McKinley. Unlike the first Roosevelt, the second 
of that name, was not lured to military adventure 
but continued from 1913 to 1920 snug and safe from 
the risks of war in the office of Assistant Secretary 
of the Navy. He is now the titular Commander- 
in-Chief of the Army and the Navy of this country, 
It would be remarkable indeed if, in that capacity, 
he should assert and seek personally to exercise 
powers far greater than any ever actually desired or 
assumed by any of his Presidential predecessors, 
in any time of war, from the beginning of the Re- 
public to the close of the first third of the Twentieth 


Century. 
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If War Comes to the American Home 


By S. F. Porter, Financial Columnist of 
The New York Post. Robert M. McBride & 
Co., New York. 304 Pages. Price $2.50. 


This book carries a sub-title, which reads: “How to Pre- 
pare for the Inevitable Adjustment.” Further light upon 
the purpose and nature of the volume is afforded by a brief 
quotation from the author’s preface: 

“Into the homes of 131,000,000 Americans has moved a 
thin, gaunt specter—unheralded, uninvited, unwanted. 

“Wherever you go, he is with you. Whatever you do, 
he does it, too. 

“He is in your kitchen, Mrs. America, as you prepare the 
family’s dinner. He is in your car, Mr. America, as you 
drive to the office. He sits beside your young son at a 
neighborhood movie house, prances behind your daughter 
as she practices a new dance step. He speaks over your 
shoulder as you read a new book, grins sardonically as 
you discuss with a friend America’s progress toward ade- 
quate national defense. 

“War! 


“You know his name well, Mr. and Mrs. America, but 
you may not hear the message he whispers into the winds— 
a message about the sacrifices you must be prepared to 
make for your ideals, about the rising costs of food and 
clothing, the shifts in your employment, the vital changes 
in your habits. 

“This is a book about that message. This is the story of 
an invasion—economic instead of military. And this is a 
tale you must know and understand if you are to be able to 
fight that invasion, protect your Nation and yourself 
against its evil effects. In the pages that follow you will 
read how European war and America’s national defense are 
affecting our homes; you will read what past wars have 
meant to the civilian populations of the world.” 

The 11 chapters, with such headings as “The Blast of 
War,” “A Leak in Your Pocketbook,” “Mental Conscription,” 
“Silk Shirts Again?” “Fight or Buy Bonds,” and “Wall 
Street Moves to Washington” are devoted to the develop- 
ment of these topics. 

In style and general manner of presentation the author, 
avoiding the cut and dried, makes free use of colorful 
phrases, apt quotations, and individualistic expressions. It 
is certainly not the usual type of book. ; 








The Course of the Bond Market 


The United States Government bonds led the high-grade 
corporates upward for fractional advances this week. The 
new Treasury 2% bonds, due 1948-50, offered on Tuesday, 
went to a premium of about a point by Friday. A short- 
term issue of %% bonds due in two years was also sold, 
these two issues being the first of the taxable bonds to be 
offered by the Treasury. 

High-grade railroad bonds did not exhibit a definite trend 
during the week. Cincinnati Union Terminal 3%s, 1969, at 
112 were unchanged. Medium-grade and speculative rail 
issues have been higher. Louisiana & Arkansas 5s, 1960, 
rose % to 85; New York Central refunding and improve- 
ment 444s, 2013, advanced 5% to 581%. Defaulted rail issues 
have been fractionally higher. During the week a banking 
group offered $8,000,000 Philadelphia & Reading Terminal 
RR. Co. first mortgage 3%s. Proceeds will be used to take 
care of the company’s $8,400,000 first mortgage 5s, 1941. 

Price changes in the utility group have been small and 
developments few. High grades have firmed up and re- 


covered a portion of losses sustained in recent weeks. 
Lower grades and speculative issues have also displayed 
a strengthening tendency, although without vigor. Refund- 
ing has been resumed, such action to be taken shortly by 
Publie Service Co. of Oklahoma, Pacific Gas & Electric Co., 
and Central Hudson Gas & Electric Corp. 

There have been but few changes of a point or better 
among industrial bonds this week, and these have been 
mostly on the upside and confined to lower-grade and 
speculative issues. Gains of a point or more have been 
scored by the Hudson Coal 5s, 1962; Certain-teed Products 
544s, 1948; International Mercantile Marine 6s, 1941, United 
Drug 5s, 1953, and Warner Bros. Pictures 6s, 1948. Most 
changes have been confined to fractions, on both sides of 
the market. 

The foreign bond market has been featured by strength in 
Belgian bonds, which showed gains up to 12 points; Danish 
loans have also been well supported and about two points 
higher. Italian issues continued weak, while French loans 
have again been bid up several points. Australian and Cana- 
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dian bonds improved, as did most of the South American 
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Moody’s computed bond prices and bond yield averages 
are given in the following tables: 



























































list. Japanese bonds have been mixed. 
| 
MOODY'S BOND PRICES t | MOODY’S BOND YIELD AVERAGES f 
(Based on Average Yields) | (Based on Individual Closing Prices) 
1941 U. 8. | Avge. Corporate by Ratings * Corporate by Groups * 1941 Aoge. Corporate by Ratings Corporate by Groups 
Deatly God. | Corpo- Datly Corpo- 
Averages | Bonds | rate* | Aaa 4a |; A Baa | R. R. | P. U. \indus. Average rate | Aaa Aa A Baa | R.R. | P.U.| Indus. 
Feb. 28_.|116.93 {105.86 [117.20 |112.93 |106.21 | 89.78 | 95.92 |109.79 |112.75 PR, Gi sccaass 3.40 2.79 3.01 3.38 4.43 4.01 3.18 3.02 
27_.|117.00 |105.86 {117.20 |112.93 |106.21 | 89.78 | 95.92 |109.79 |112.75 a 3.40 3.79 3.01 3.38 4.43 4.01 3.18 3.02 
26_.|116.81 {105.69 (117.20 |112.93 |106.21 | 89.64 | 95.77 |109.79 |112.93 See, 3.41 2.79 3.01 3.38 4.44 4.02 3.18 2.01 
25_.|116.51 |105.69 {117.20 {112.93 |106.21 | 89.64 | 95.77 |109.60 |112.75 . aw 3.41 2.79 3.01 3.38 4.44 4.02 3.19 3.02 
24__|116.25 |105.69 |117.00 {112.75 |106.21 | 89.64 | 95.62 |109.60 (112.75 i tiwenkced 3.41 2.80 3.02 3.38 4.44 4.03 319 3.02 
22_.| Steck |Exchan|ge Closjed eS Stock |Exchan/ge Closed 
21_.|116.06 |105.52 |117.00 |112.75 |106.04 | 89.51 | 95.62 |109.60 |112.75 , pees 3.42 2.80 3.02 3.39 4.45 4.03 3.19 3.02 
20_.|116.06 |105.52 |117.00 (112.75 |106.21 | 89.37 | 95.62 |109.42 (112.75 ae 3.42 2.30 3.02 3.38 4.46 4.03 3.20 3.02 
19_.|115.89 |105.52 {117.00 |112.75 |106.04 | 89.23 | 95.62 |109.42 |112.75 oe 3.42 2.80 3.02 3.39 4.47 4.03 3.20 3.02 
18..|115.97 |105.69 |117.40 |112.93 |106.04 | 89.51 | 95.77 {109.42 |112.93 Divedwnainine 3.41 2.78 3.01 3.39 4.45 4.02 3.20 3.01 
17.-|115.99 |105.69 {117.40 |112.93 |106.21 | 89.37 | 95.77 |109.42 |112.93 , a, 3.41 2.78 3.01 3.38 4.46 4.02 3.20 3.01 
15..|116.15 |105.69 |117.60 |112.93 |106.04 | 89.51 | 95.77 |109.60 |112.93 Dieseeese 3.41 2.77 3.01 3.39 4.45 4.02 3.19 3.01 
14_._/116.24 |105.86 {117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 |113.12 , 3.40 2.77 3.00 3.38 444 4.01 3.19 3.00 
13..|/116.34 |106.04 {117.80 |113.12 |106.39 | 90.06 | 96.38 |109.€0 |113.12 , vom 3.39 2.76 3.00 3.37 4.41 3.98 3.19 8.00 
12..| Stock |Excnan/ge Clos . aoe Stock |Exchan|ge Clos|ed 
11../116.39 |106.21 |117.8C |113.50 |106.329 | 90.34 | 96.69 |109.60 {113.50 St .cistivne 3.38 2.76 2.98 3.37 4.39 3.96 3.19 2.98 
10..|116.51 |106.21 {117.80 |113.31 |106.39 | 90.24 | 96.69 |109.79 |113.50 , See 3.38 2.76 2.99 3.37 4.39 3.96 3.18 2.98 
8..|116.51 |106.21 |117.80 |113.31 |106.39 | 90.20 | 96.54 |109.79 | 113.31 , Mpreaese 3.38 2.76 2.99 3.37 4.40 3.97 3.18 2.99 
7..|116 52 |106.21 |117.80 {113.21 |106.39 | 90.20 | 96.54 |109.79 (113.31 , Parag 3.38 2.76 2.99 3.37 40 3.97 3.18 2.99 
6_.|116.59 |106.21 {117.80 |113.50 (106.39 | 90.34 | 96.69 [109.79 |113.31 | Sevres 3.38 2.76 2.98 3.37 4.39 3.96 3.18 2.99 
5..|116.57 |106.21 |117.80 |113.50 |106.21 | 90.20 | 96.54 |109.60 |113.31 — See 3.38 2.76 2.98 3.38 4.40 3.97 3.19 2.99 
4..|116.70 |106.21 {117.80 |113.50 |106.21 | 90.20 | 96.54 {109.79 |113.31 | ee ee 3.38 2.76 2.98 3.38 4.40 3.97 3.18 2.99 
3..|117.06 |106.21 |117.80 |113.50 |106.21 | 90.34 | 96.54 |109.79 |113.31 Miindaabisne 3.38 2.76 2.98 3.38 4.29 3.97 3.18 2.99 
- 1_.|117.12 |106.21 {117.80 {113.50 |106.39 | 90.34 | 96.69 (109.79 (113.31 wWedtp bbbbaeo 3.38 2.76 2.98 3.37 4.39 3.96 3.18 2.99 
Jan. 31../117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 | 113.70 Ga Biseeceoun 3.37 2.75 2.97 3.37 4.38 3.95 3.18 2.97 
24..|117.64 |106.56 |117.60 |113.89 |106.56 | 90.77 | 97.16 (109. 113.50 ,, aoe 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
17..|118.06 | 106.56 {118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 Wanassped 3.36 2.74 2.96 3.36 4.38 3 96 3.16 2.96 
10..|118.03 |106. 118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 |114.08 SD ..wsccees 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
3..|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 {110.15 [114.46 a 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
High 1941/119.05 | 106.74 |118.60 |114.85 |106.74 | 91.05 | 97.31 |110.52 |114.66 High 1941___..-. 3.42 2.80 3.02 3.39 4.47 4.03 3.20 3.02 
Low 1941/115.89 |115.52 |117.00 |112.75 |106.04 | 89.23 | 95.62 |109.42 [112.75 Low 1941_..... 3.35 2.72 2.91 3.35 4.34 3.92 3.14 2.92 
High 1940/119.63 |106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 |110.88 |114.85 Higb 1940.....- 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
“- = 113.02 | 99.04 {112.19 |109.60 | 99.52 | 79.37 | 96.38 |105.52 | 106.56 ay éanes 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
7. Ago ear Ago— 
Feb.28'40/115.37 |102.30 |115.63 |112.00 |101.14 | 84.30 | 90.34 |107.09 {110.88 Feb. 28, 1940_.-_| 3.61 2.87 3.06 3.68 4.84 4.39 3.33 3.12 
2 Yrs.Ago 2 Years Ago— 
Feb.28'39'113.73 ' 99.52 '113.31 '108.70 ' 97.62 | 82.52 ' 88.13 |104.31 '107.80 Feb. 28, 1939___' 3.78 2.99 3.24 3.90 4.98 4.55 3.49 3.29 


























* These prices are computed from average yields on the basis of one “typical” bond (3% % coupon, maturing in 25 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 
movement of yield averages, the latter ve 
t The latest complete list of bonds 





Indications of Business Activity 


merely serve to illustrate in a more comprehensive way the relative levels and the relative 


They 
the true picture of the bond market. 
in computing these indexes was published in the issue of July 13, 1940, page 160. 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 28, 1941. 

Business activity held steady the past week, showing only 
a slight setback as a result of the recent holiday. While 
there were no really spectacular developments concerning 
the war in Europe or the situation in the Far East, it is 
clearly evident that moves of tremendous import are immi- 
nent, and the early spring promises war action on a large 
scale. The labor situation is still the ugly spot in the do- 
mestic picture, but there are signs the Government is plan- 
ning to cope with it. Business and industrial reports gen- 
erally continue favorable, with steel and electric power in- 
dustries reflecting in a most substantial way the stimulus 
of the war and the defense program. 

An avalanche of British steel orders is expected by do- 
mestic producers as soon as the lend-lease bill is passed, 
the “Iron Age” reported in its midweek summary. January 
steel shipments to Great Britain were 350,000 tons against 
— tons monthly that Great Britain was expected to 

e. 

The review points out that use of mandatory priorities 
for steel have not yet been effected, but some products 
are being rationed, including structural shapes, stainless 
and other nickel alloy steel and all galvanized products. 

“The rate at which steel orders are being received indi- 
cates to the steel companies that they may be entirely 
sold out for the year by May 1. On most products books 
are almost completely filled for the second quarter, and 
there have been large bookings for the third and even fourth 
quarters. The question of making short deliveries, even 
for defense projects, thus becomes an intricate one of sched- 
ule adjustment, the inevitable result being broken delivery 
promises to regular customers. Thus there are some steel 
people who would welcome mandatory priorities as a way 
out he their difficulties, although others are equally op- 
posed. 

The review says that railroad car builders, who recently 
booked considerable business, have found it virtually im- 
possible to obtain desired shipments by April or May. 

Showing the first increase over the preceding week since 
the period ended Jan. 18, electric power production totaled 
2,820,161,000 kwh. in the week ended Feb. 22, against 2,810,- 
419,000 kwh. in the preceding seven days, according to the 
ae wae om The latest figures represent an 
nerease o 9% over the 1940 comparative 2,455,- 
285,000 kwh. oa : 

Electric output in the 1987 week was 2,207,285,000 kwh., 
agaimst 1,512,158,000 in the 1932 period and 1,699,250,000 in 
as ow - week. 

ding of revenue freight for the week ended Feb. 22 
totaled 678,493 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was a decrease of 42,683 cars from the 
preceding week this year, 83,110 more than the correspon 1- 
ing week in 1940, and 121,751 above the same period two 
years ago. 


This total was 111.10% of average loadings for the corre- 
sponding week of the 10 preceding years. 

Engineering construction awards for the week, $119,- 
201,000, bring the 1941 total to $1,019,950,000 for the nine- 
week period, according to “Engineering News-Record.” This 
cumulative figure tops the $462,905,000 reported for the cor- 
responding 1940 period by 120%. Incidentally, it took 20 
weeks in 1940 for engineering construction to reach the 
$1,000,000,000 mark. 

Both private and public awards participate in the in- 
crease over a year ago, private topping last year’s total by 
100%, and public up 130% as a result of the 760% gain in 
Federal work. 

The week’s construction total, $119,201,000, more than 
doubles the volume for short week due to the Washington’s 
Birthday holiday last year. This completes a full half year 
of gains for current awards over the values reported for 
their corresponding weeks a year ago. The volume, how- 
ever, is 5% lower than last week. Private awards are 11% 
higher. 

A moderate decline in automotive production levels may 
result from subordination of manufacturing requirements to 
national defense needs, Ward’s Reports, Inc., said today 
in its weekly report of the industry. Production in the 
meantime is holding firm, with the current week’s opera- 
tions estimated at 126,550 cars and trucks, compared with 
127,740 last week and 100,855 last year at this time, said 
the survey. 

The industry is moving to replace aluminum parts of 
motors with units made of other metals to cooperate with 
defense needs, a changeover that might cause temporary 
slackening on assembly lines, said Ward's. 

Department store sales in the United States in the week 
ended Feb. 22 increased 7% over those for the correspond- 
ing week last year, according to the Board of Governors of 
the Federal Reserve System. For the four weeks ended 
Feb. 22 the increase over 1940 was 14%. 

Net operating income of the Class I railroads that have 
filed reports with the Association of American Railroads 
for January is running about 31% ahead of a year ago, 
according to the “Sun’s” estimate based on 67 reports. The 
companies which have reported show net operating income 
of about $58,645,000 for the month as compared with $43,- 
542,000 for January, 1940. 

Although the loss of one business day because of George 
Washington's Birthday prevented retail trade from show- 
ing a week-to-week expansion, sales were fairly close to 
the daily basis volume of recent weeks and were 9% to 12% 
above those of the corresponding 1940 week, Dun & Brad- 
street, Inc., reported today. 

Business activity showed a new peak in industrial pro- 
duction, even though the fixing of the first compulsory 
priorities on machine tools and aluminum, along with 
tighter rationing of other strategic materials, emphasized 
difficulties in the way of a smooth transition from peace- 
time to defense economy. 
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Civilian demand was reported as continuing at the best 
rate since the prosperity peak of over a decade ago. Avail- 
able statistical barometers disclosed a preponderance of in- 
creases compared with the preceding week's level. 

There were no outstanding developments in the weather 
the nast week. According to Government advices, the out- 
standing feature of the week’s weather was the persistent 
subnormal temperatures in all sections east of the Rocky 
Mountains, except small areas in the extreme Northeast 
and upper Lake region. The low temperatures were empha- 
sized because of the previous prevailing warmth throughout 
nearly the entire winter. In fact, only two prior weeks, 
those ending Dec. 3 and Dec. 17, were abnormally cold over 
large areas. Frequent rains in the South, especially the 
Southwest, and low temperatures generally east of the 
Rocky Mountains made conditions unfavorable for seasonal 
operations on farms. In fact, the persistent moisture in 
the lower Great Plains, especially Oklahoma and Texas, 
has caused material delay in normal operations; in Okla- 
homa work is reported as three weeks late and the con- 
tinuous rains are interfering with spring seeding. In the 
New York City area clear and cold weather prevailed dur- 
ing most of the week. 

On Friday the weather was cold and was accompanied 
early in the day by light snow flurries, which took on the 
appearance of a storm as the afternoon progressed. Tem- 
peratures ranged between 18 degrees and 23 degrees. Cold 
and cloudy weather is the forecast for Saturday, growing 
warmer on Sunday. Strong north winds prevailed on Fri- 
day, shifting to the northwest at night. The lowest ther- 
mometer reading Friday night, both for the city and suburbs, 
Was set at 15 degrees. 

Overnight at Boston it was 16 to 38 degrees; Pittsburgh, 
15 to 29; Portland, Me., 13 to 35: Chicago, 21 to 28; Cincin- 
nati, 18 to 30; Cleveland, 17 to 25; Detroit, 16 to 23: Mil- 
waukee, 16 to 26; Charleston, 37 to 46; Savannah, 32 to 54; 
Kansas City, Mo., 18 to 31; Springfield, Ill., 6 to 30; Okla- 
oa at. 25 to 56; Salt Lake City, 42 to 56, and Seattle, 

o 53. 


—_— 





Wholesale Commodity Prices Continue at Steady Level 
for Fifth Successive Week, According to Bureau 
of Labor Statistics 


Markets for domestic commodities weakened slightly 
during week ended Feb. 22, while prices of certain leading 
imports again advanced, Commissioner Lubin of the Bureau 
of Labor Statistics reported on Feb. 27. ‘The general level 
of wholesale commodity prices showed little change for the 
fifth consecutive week declining by 0.1%,’’ Mr. Lubin said. 
“The index for the week at 80.4% of the 1926 level was 0.5% 
below a month ago and 2.3% above last year at this time.” 

The Labor’s Bureau’s announcement goes on to explain: 


The indexes for 6 of the 10 major groups remained unchanged at last 
week's level. Farm products declined 0.4%; chemicals and allied products 
0.3%, and foods and building materials 0.1%. 

Prices of agricultural commodities were generally lower. In addition 
to decreases of 1.6% for grains and 3.9% for cattle feed, prices of cotton, 
hay, tobacco, dairy products, and citrus fruits also decline. Quotations 
were lower for hogs and for cured beef and pork products as well as for 
lard, tallow, flour, corn meal and certain vegetable oils. The Principal 
advances in agricultural markets during the week were for livestock and 
meats. Prices for steers, sheep, lamb, mutton, fresh prok, and live poultry 
advanced. Most fruits also were higher. 

Increased shipping costs were largely responsible for further advances in 
prices of leading imports, including coffee, cocoa beans, pepper, sugar, 
raw silk and crude rubber. 

The price movements in industrial commodity markets were varied. 
Textiles in demand for the defense program such as drills, print cloth, 
duck, tickling, tire fabrics and burlap continued to advance. Lower 
quotations were reported for twisted carded cotton yarns, kipskins and 
for fuel oil, turpentine and paraffin wax. Prices for certain non-ferrous 
metals were higher, including quicksilver, pig tin, babbitt metal and solder. 
Tin tetrachloride again rose sharply. 

Lumber prices on the average declined by 0.2% because of lower prices 
for oak, red cedar shingles and yellow pine drop siding, flooring and timbers. 
Prices were higher, however, for certain types of lumber, in particular gum, 
a and oak flooring and for yellow pine boards, dimension, finish and 

The following tables show (1) index numbers for the principal groups of 
commodities for the past three weeks, for Jan. 25, 1941 and Feb. 24, 1940, 
and the percentage changes from a week ago, a month ago, and a year ago, 
(2) percentage changes in subgroup indexes from Feb. 15 to Feb. 22, 1941: 



































(1926 == 100) 
| | Percent 
| age Changes to 
Feb. | Feb. | Feb.| Jan.| Feb.| Feb. 22, 1941 from— 
Commodity Groups 22, | 15, WEF S 24, | 
1941) 1941| 1941| 1941| 1940 Feb. 15, Jan. 25 Feb. 24 
' | | 1941 | 1941 | 1940 
All commodities___.......- 80.4) 80.5) 80.5) 80.8| 78.6) —0.1 | 0.5 | +2.8 
Sebetet 
Farm products__-._....... 70.2; 70.5| 70.7| 72.6) 69.4) —0.4 | —3.3 | +12 
I dtr tl ite 2 eit 73.2| 73.8) 73.2 74.1) 71.0) —O.1 | —1.2 | +3.1 
Hides and leather products_/|101.9/101.9|102.2|102.6102.7, 0.0 | —0.7 —0.8 
Textile products... ...._- 75.6| 75.6| 75.4| 74.6| 742) 0.0)| +1.3/| +1.9 
Fuel and lighting materials. 72.7) 72.7, 72.9 72.6) 73.0) 0.0) +0.1 —0.4 
Metal and metal products.._| 97.9 97.9! 97.8) 97.8\ 95.3) 0.0) +0.1 | 42.7 
Building materials__----- -- 99.3) 99.4) 99.4) 99.5) 93.0 —O.1 | —0.2 | +68 
Chemicals & allied produets.| 78.5) 78.7| 78.6) 78.8) 774 —0.3 | —04 | +14 
Housefurnishing goods__...| 90.2) 90.2) 90.5) 90.5 89.7) 00) —03 | +06 
Miscellaneous commodities_| 76.7) 76.7| 76.8| 76.8| 77.2; 0.0 | —0.1 | —06 
Raw materials. _......_.-- | 73.7| 73.8) 73.8) 74.9, 72.9) —0.1 | —1.6 | +1.1 
Semi-manufactured articiles_| 81.4) 81.2) 81.2) 81.1) 79.6) +02 | +04) +23 
Manufactured commodities_| 83.7) 83.8| 83.8) 83.9) 81.5, —0.1 | —0.2 | +2.7 
All commodities other than) 
farm products. -_------- 2.6| 82.7| 82.6) 82.7; 80.6) —0.1 | —0.1 | +2.5 
All commodities other than 
farm products aNd foods 84.5 84.6| 84.6| 84.4 83.3! —0.1 | +0.1 ! 414 
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PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM FEB. 15 
TO FEB 941 


- 22, 
Increases 
Crude rubber... . ...-....cccccces 3.9 Nod-ferrous metals. ........----- 0.4 
te tea een ee ee 2.1 Other textile products 0.1 
Fruits and vegetables. --.--..---- 1.0 vu Ekehadad ocdncdmalndie 0.1 
Livestock aNd poultry__.......--- os Paper and pulp. ---------------- i 
eee 0.5 
Decr 
CT Mas oncshdndcetcedinne 3.9 Fertilizer materials -----.-........- 0.6 
Mixed fertilizers. ...........-...- 1.9 Dairy products... -....--...----. 4 
te ts IS ee 7% 1.6 Petroleum eee 
Other farm products-----.....-.-- 1.1 Hides and skins_-......-..-.-.---- 0.2 
ne SE. cis sanceesebecmnn | PRR Fe 0.2 
ST GOs cn cdboranetebbcdannl 1.1 Other miscellanenus.............-. 0.2 
—_—— -~<e 


Loadings of Revenue Freight Cars Totaled 678,493 
Cars In Week Ended Feb. 22 


Loading of revenue freight for the week ended Feb. 22 
totaled 678,493 cars, the Association of American Railroads 
announced on Feb. 27. This was an increase of 83,110 cars 
or 14% above the corresponding week in 1940 and an in- 
crease of 121,751 cars or 21.9% above the same week in 1939. 
Loading of revenue freight for the week of Feb. 22, which 
contained a holiday, was a decrease of 42,683 cars or 5.9% 
below the preceding week. The Association further reported: 


Miscellaneous freight loading totaled 288,701 cars, a decrease of 19,456 
cars below the preceding week, but an increase of 54,829 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 139,280 cars, 
a decrease of 13,769 cars below the preceding week, but an increase of 5,372 
cars above the corresponding week in 1940. 

Coal loading amounted to 150,837 cars a decrease of 2.071 cars below 
the preceding week, but an increase of 15,048 cars above the corresponding 
week in 1940. 

Grain and grain products loading totaled 27,233 cars, a decrease of 2,064 
cars below the preceding week, and a decrease of 3,990 cars below the cor- 
responding week in 1940. In the Western Districts alone, grain and grain 
products loading for the week of Feb. 22 totaled 15,944 cars, a decrease of 
1,988 cars below the preceding week, and a decrease of 2,560 cars below the 
corresponding week in 1940. 

Live stock loading amounted to 9,662 cars, a decrease of 1,058 cars below 
the preceding week, and a decrease of 1,106 cars below the corresponding 
week in 1940. In the Western Districts alone, loading of live stock for the 
week of Feb. 22 totaled 6,787 cars, a decrease of 867 cars below the pre- 
ceding week, and a decrease of 1,101 cars below the corresponding week 
in 1940. P 

Forest products loading totaled 36,691 cars, a decrease of 2,637 cars 
below the preceding week, but an increase of 6,545 cars above the cor- 
responding week in 1940. 

Ore loading amounted to 12,025 cars, a decrease of 1,453 cars below the 
preceding week, but an increase of 2,215 cars above the corresponding 
week in 1940. 

Coke loading amounted to 14,064 cars, a decrease of 175 cars below the 
preceding week, but an increase of 4,197 cars above the corresponding 
week in 1940. 

All districts reported increases compared with the corresponding weeks in 
1940 and 1939. 




















1941 1940 1939 
4 weeks of January.-...------ 2,740,095 2,557,735 2,288,730 
Wee G2, Rustenesonece 714,323 657 ,830 573,127 
Week of Feb. 8 _-.--.------ 710,196 627,429 576,352 
Week of Feb. 15_..-..-.----- 721,176 608 ,237 576,645 
Week of Feb. 22_-..-...------ 678,493 595,383 556,742 
Tel. .sesecksbemnemaes 5,564,283 5,046,614 4,571,596 





The first 18 major railroads to report for the week ended 
Feb. 22, 1941 loaded a total of 322,183 cars of revenue 
freight on their own lines, compared with 342,387 cars in 
the preceding week and 279,921 cars in the seven days 
ended Feb. 24, 1940. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





























(Number of Cars) 
Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
Feb. 22,|Feb. 15,|Feb. 24,|Feb. 22,|Feb. 15, Feb. 24, 
1941 1941 1940 | 1941 1941 1940 

Atchison Topeka & Santa Fe Ry-.| 17,031| 17,945) 14,842) 7,086) 7,175 5,057 
Baltimore & Obio RR...-.-...-- 2,250) 34,701) 27,293] 17,774) 19,277| 15,279 
Chesapeake & Ohio Ry_..-..-.- 23,030} 23,673| 22,104) 9,445] 10,046) 8,003 
Chicago Burt n & Quincy RR.| 13,530] 15,408) 13,056) 7,344 ,608| 7,495 
Chicago Milw. St. Paul & Pac.Ry.| 18,643} 20,146) 17,162) 8,575 .650| 7,249 
Chicago & North Western Ry-..-.| 13,836] 15,410) 13,427) 10,517/ 11,406 9,482 
Gulf Coast Lines........-..-.-- 3,501} 3,152} 2,913) 1,291) 1,431) 1,353 
International Great Northern RR} 1,437| 1,520) 1,397] 1,974) 2,254) 1,976 
Missouri-Kansas-Texas RR-...-.- 3,628| 4.127) 3,264) 2,680) 3,074) 2,578 
Missouri Pacific RR.....-.....- 13,198| 15,207} 11,953} 8,870} 10,099) 8,145 
New York Central Lines. -..-....- 41,872| 44,110} 35,227| 46,444) 46,982) 38,928 
N. Y. Chicago & St. Louls Ry..-| 4,907) 5,499] 4,978) 12,891] 12,710) 10,257 
Norfolk & Western Ry.........- 22,319| 33,203) 17,961| 5.769) 5,789) 4,263 
Pennsylvania RR........---.-- 67,238| 70,734) 55,122) 45,925] 45,860) 37,519 
Pere Marquette Ry.....-...-..- 5,852| 6,275) 5,496) 6,405) 6,497) 5,272 
Pittsburgh & Lake Erie RR.....- 7, 7,837| 5,518| 6,840) 6,981) 5,378 
Southern Pacific Lines.........- 26,888) 28,662) 23,234| 10,662) 10,534) 8,037 
WE Bi cccasnccnnscesoceces 5,414| 5,778) 4,974] 10,428) 10,780) 8,593 
TOE cecaccestheensennenbas 322, 183'342,387' 279,921 220,920'228, 1531184 ,864 








TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Feb. 22, 1941 , Feb. 15, 1941 ; Feb. 24, 1940 
Chicago Rock Island & Pacific Ry- 23,160 25,176 20,669 
Iilinois Central System _........- 33,742 34,532 28,554 
St, Louls-San Francisco Ry..-...-- 13,788 14,665 10,403 
TO sncceu oun 70,690 74,373 59,626 











In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 15, 
1941. 
compared wit 


—— this period 110 roads showed increases when 
the same week last vear. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 15 









































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Condl.) 

Arbor.....-. on RTE. 525 595 551 1,510 1,171 || Nashville Chattanooga& St.L.| 3,137 2,466 2,580 3,273 2,431 
Bangor & Aroostook...-.-.-.-.-- 1,939 1,539 1,777 193 182 1,127 1,043 967 1,129 898 
Besten & Maine..--.-------- 7,838 ,368 7,161 | 12,233 9,021 420 381 406 1,516 1,407 
Chicago Indianapolis & Louisv-| 1,201 1,475 1,466 2,263 2,225 403 304 287 5,677 4,408 
Central Indiana.........----- 16 22 23 54 57 10,395 8,756 8,553 6,285 5,034 
Central Vermont...-..------- 1,200 1,113 1,129 2,187 1,774 23,980 | 19,958 | 18,420] 18,085 | 14,653 
Delaware & Hudson...------- 6,608 4,207 3,770 8,828 6,655 496 369 365 779 682 
Delaware Lackawanna & West. 9,740 7,391 8,082 8,137 ,922 143 142 155 846 728 
Detroit & Mackinac......-.-- 223 218 282 115 
Detroit Toledo & Ironton... -- = ae 4 2, art i 8 : ate TO. cecccoccsosesccascos 112,013 | 97,937 | 91,683 | 85,220] 68,099 
Detro: ledo Line... * ¥ * 

be » bediny sential 2 ee wowtniedion ne wy + rh 7 19 Ost 
rand Trunk Western...-.-..-.- 6 ,470 Al ‘ ,691 western District— 
Panigh & Hudson River...-..-- 135 153 119 2,386 1,704 Chicago & North Western. --.-. 15,410 14,073 12,488 11,406 10,109 
Lehigh & New England.....-- 1,747 1,238 1,374 1,443 1,062 Ch Great Western. -.----- 2,337 2,271 2,227 2,897 2,651 
Lehigh Valley....-.--.---.---- 8,898 6,862 7,439 8,291 6,418 Chicago Milw. St. P. & Pacific.| 20,146 17,916 | 17,655 ,650 7,373 
Maine Central.....-...------ 3,573 ,048 2,737 3,273 2,434 Chicago St. P. Minn. & Omaha- 3,963 3,3 3,625 3,581 3,316 
Monongahela. .....---------- 5,033 4,109 3,681 2 199 || Duluth Missabe & I. R..----- 910 836 575 192 165 
DEE. donamiiteuseconcceas 2,095 1,498 1,709 19 25 || Duluth South Shore & Atlantic. 624 488 393 404 392 
New York Central Lines.....- 45,050 36,795 34,167 46 ,042 36 ,637 Elgin Joliet & Eastern...-.-.-.- 8,444 6,921 6,299 9,284 6,516 
N.Y. N. H. & Hartford._.._. 10,892 7,864 9,020 13,644 10,440 Ft. Dodge Des Moines & South. 412 377 336 142 163 
New York Ontario & Western. 1,121 782 1,475 1,865 1,436 Great Northern. ...--.-.-..---- 9,482 8,545 8,772 3,143 2,504 
N. Y. Chicago & St. Louis.-.-- 5,499 5,171 4,690 12,710 9,916 Green Bay & Western. .------- 501 495 580 665 619 
N. Y. Susquehanna & Western. 407 336 487 1,787 1,033 Lake Superior & Ishpeming - - -- 248 254 173 73 54 
Pittsburgh & Lake Erie....... 7,732 5,474 4,796 7,086 4,774 Minneapolis & St. Louis. --.---- 1,604 1,546 1,395 2,195 1,877 
Pere Marquette....-.....--.- 6,275 5,772 4,726 6,497 5,506 Minn. St. Paul & 8.8. M.- 4,955 4,629 4,614 2,745 2,183 
Pittsburgh & Shawmut. .-..-.- 488 391 1 27 Northern Pacific........----- 9,205 8,532 8,093 ,642 3,046 
Pittsburgh Shawmut & North... 441 420 395 332 184 Spokane International -----.-- 66 91 97 242 207 
Pittsburgh & West Virginia. -- ee 3H by er — Spokane Portland & Seattle- -- 2,011 1,601 1,105 1,659 1,261 
- 5,778 5,271 4,731 10,780 8,545 Total. cccccecccesssecceccs 80,318 71,968 68,427 50,920 42,436 
4,473 3,301 3,097 ,837 3,274 SS = 
163,270 | 120,621 | 128,131 | 188,384 | 148,514 Central Western District— 
= = Atch. Top. & Santa Fe System.| 17,945 yt 7 LG A th 
leghany District— Alton. ......-------<-------- 3,202 2,490 2, " ,243 
Pr ~~ 4 & Youngstown... 541 419 368 1,091 1,006 Bingham & Garfield......--.-. 367 410 3 107 60 
Baltimore & Ohio.......-.... 34,701 | 27,437 | 25,405 | 19,277 | 14,804 || Chicago Burlington & Quincy..| 15,408 | 14,484 14,142 3,608 7,612 
Bessemer & Lake Erie.......-. 3,220 2,295 1,616 1,678 1,098 Chicago & Illinois Midland - --- 2,543 1,779 1,974 813 731 
Buffalo Creek & Gauley.....-.. 279 329 346 5 4 Chicago Rock Island & P: -| 10,886 9,761 9,919 10,053 8,808 
Cambria & Indiana.........- 1,972 1,422 1,640 1 Ch ‘0 & Eastern Illinois. -.-.--. 2, 2,767 2,561 2,925 2,430 
Central RR. of New Jersey...-. 7,263 5,379 4,941 13 ,323 10,198 Colorado & Southern.....---- 723 659 772 1,411 1,192 
Galt ntimtnennencas a 622 554 576 5 61 Denver & Rio Grande Western. 2,534 2,547 2,533 2,813 2,298 
Cumberland & Pennsylvania. .- 327 300 238 33 41 Denver & Salt Lake......-.-.--. 504 692 680 18 9 
Ligonier Valley...........---. 184 177 127 61 25 Fort Worth & Denver City~.--- 948 1,010 882 1,005 998 
DGEt DORE. dmuninonoessncue 718 488 517 2,857 2,136 Illinois Terminal. ..--..------ 1,759 1,942 1,790 1,617 1,360 
Penn-Reading Seashore Lines.., _ 1,345 945 862 1,556 1,296 ,| Missouri-Illinois............- 753 761 1,012 468 395 
Pennsylvania System........- 70,734 54,521 52,566 45,860 36,709 Nevada Northern 1,921 1,815 1,755 120 125 
Read ititticbdtcontasdens 16,005 11,628 11,628 19,756 15,521 576 505 488 423 360 
Union {Pitteburgh) bastsscknas 20,098 14,626 9,262 3,522 2, 25 9 29 
Western Maryland.......-...- 3,871 3,180 3,098 7,684 5,934 Southern Pacific (Pacific) ...--. 22,997 20,119 17,449 5,958 4,248 
Toledo Peoria & Western. -.-.-- 341 40 254 1,329 1,238 
TOR, cccccccccccscesseces 161,880 | 123,700 | 113,197 | 116,769 90 ,893 Union Pacific System......--- 13,380 12,671 12,624 8,113 6,517 
— oS | — |= —— nctindedbemeedbondeosore 383 393 481 9 9 
Pocahontas District— Western Pacific. .........---- 1,484 1,146 1,108 2,087 1,562 
Chesapeake & Ohio........... 23,673 22,502 20,413 10,046 8,056 
Norfolk & Western.........-.- 22,203 18,843 15,799 5,789 4,499 Total. ancccsccce ecedecseue 101,323 | 92,801 91,372 57,517 | 47,469 
VRE peccnsssccccncccese 4,602 4,456 3,905 1,429 1,044 — 
We ddesdecdnecenedoosoed 50,478 45,801 40,117 17,264 13,599 Southwestern District— 
SSS Ee Burlington-Roc Se 153 128 130 196 329 
Southern District— Gulf Coast Lines. -......----- 3,152 3,299 3,185 1,431 1,408 
Alabama Tennessee & Northern 239 219 160 166 210 International-Great Northern-- 1,520 1,478 1,650 2,254 2,128 
Atl. & W. P.—W. RR. of Ala... 780 726 688 1,761 1,364 Kansas Oklahoma & Guif...-.. 171 193 185 1,015 817 
Atlanta Birmingham & Coast... y 541 573 1,109 936 Kansas City Southern.......- 2,319 1,912 1,622 2,230 1,933 
Atlantic Coast Line.......... 9,366 9,303 6,839 5,180 & Arkansas. ........ 2,075 1,891 1,344 1,734 1,429 
Central of Georgia......--..-- 3,779 3,791 3,825 3,087 Litehfield & Madison........- 377 367 333 1,091 766 
Charleston & Western Carolina 401 368 1,797 ay Midland Valley.........-.-.- 620 495 693 221 269 
Clinchfield . .............-..- 1,261 1,130 2,898 2,670 Missouri & Arkansas.......-... 139 129 125 335 295 
Columbus & Greenville 268 275 369 246 Missourt-Kansas-Texas Lines--. 4,127 3,684 3,787 3,074 2,738 
Durham & Southern.........-. 152 131 597 542 Missouri Pacific...........-.- 15,233 12,640 12,247 10,099 8,605 
Florida East Coast.........-- 798 1,211 1,104 1,048 Quanah Acme & Pacific. - 114 131 7 147 118 
Gainsville Midiand.........-.. 29 31 99 111 St. Louis-San Francisco_-. 7,753 6,833 6,337 5,482 4,260 
Georgia. ...--.--..- 836 753 1,839 1,540 St. Louis Southwestern. -.---..- 2,614 2,251 2,057 3,245 2,514 
Georgia & Florida....... 259 274 590 454 Texas & New Orileans-_-.-..-.-.--- 7,481 6,473 6,197 3,580 2,796 
Gulf Mobile & Ohio....- 3,172 | 1,559 2,999 2,922 Texas & Pacific. ............- 3,906 3,358 3,567 4,690 3,867 
Illinois Central System... 20,603 18,666 13,023 10,267 Wichita Falls & Southern----- 119 122 165 65 88 
Louisville & Nashville........ 21,828 18,961 7,103 5,107 Wetherford M.W.& N. W.-.-.- 21 25 19 212 32 
Macon Dublin & Savannah-...-. 175 142 172 1,117 531 
Mississippi Central-........... 163 138 151 395 339 Se eee 51,894 | 45,409 43,7161 41,101 34,392 
Note—Previous year’s figures revised. * Previous figures. x Gulf Mobile & Northern only. 
Railroads Had 41,600 New Freight Cars on Order on The movement of the index was as follows: 
Feb. 1 Dec. 31, 1931100 
Feb. Belsg «=. Bs Bh deeccccccncee 173.3| Two weeks , Feb. 14.----- 172.6 
Class I railroads on Feb. 1, 1941, had more new freight Bi. Ee Bh -----=-----=- 3-3) Zwro weeks ago, Web. 14. - -.- 172.6 
cars on order than on any corresponding date in the past Mon , Feb. 24 ban naleatian’ 1 ear ago, tt ntnanadia 159.7 
15 years, the Association of American Railroads announced = Wed.. Feb. 26----=2272-272115.0) 04. Low—Aug” 16 ~~-~77777149'3 
on Feb, 24. New freight cars on order on Feb. 1 totaled ra , he 4 se occ ececccccce 174.5| 1941 High—Fet # nichlntnaidnatade 175.5 
41,600, compared with 35,702 on Jan. 1, 1941, and 34,559 * Holiday 
—~>— 


on Feb. 1, 1940. 

New freight cars on order on Feb. 1, 1941, included 23,751 
box, 15,363 coal, 1,570 refrigerator, 831 flat, 50 stock, and 
35 miscellaneous, 

Class I railroads on Feb. 1 this year also had 238 new 
locomotives on order, of which 120 were steam and 118 new 
electric and Diesel. On Jan. 1 this year there were 206 new 
locomotives on order, which included 115 steam and 91 elec- 
tric and Diesel. New locomotives on order on Feb. 1, 1940, 
totaled 139, of which 77 were steam and 62 were electric 
and Diesel. 

New freight cars put in service in January totaled 6,525, 
compared with 4,983 in the same month last year. 

New locomotives put in service in January totaled 47, of 
which 15 were steam and 32 electric and Diesel. In the 
same month last year the railroads put 19 new locomotives 
a ueeviee, which included four steam and 15 electric and 

esel, 

New freight cars and locomotives leased or otherwise 
acquired are not included in the above figures. 
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Moody’s Commodity Index Higher 


Moody’s Daily Commodity Index advanced from 173.3 
a week ago to 175.5 this Friday. The principal individual 
ides, wheat, 





changes were the increases in the prices of 
steel and sugar. — 


Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 
General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the public- 
cation of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 
_ The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, according 
to its relative importance in world production. The actual 
price data are collected weekly by General Motors Overseas 
Operations from sources described as “‘the most responsible 
agencies available in each country, usually a government 
department.’”” The commodities involved include “a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous f coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.).”” Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 
The indexes, which are on prices expressed in the 
currency of each country, were reported Feb. 24 as follows: 
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Argen-| Aus- | Can- | Eng- Mez-| New | Swe- |Swttz-| Untied 
tina | tralia| ada | land | Jaca | co | Zeal’d| den jerland 
194@— 
May....... 120 | 118 120; 143; 116; 113) 112 131 132 | 112 
, | eee 118; 118 120 | 144; 116; 113) 114 131 136 | 109 
GE acconce 118 118 120 145 115 112 114 132 140 109 
August_..../ 118 119 120 | 150; 115 111 120 132 144 | 109 
September..|; 116 120; 121 145 116 110 | 122 135 153 | 111 
anoet 328 123 122 | 145] 117 110 | 120]; 139 158 | 114 
November..| 113 125 124 146 118 lll 118 142 164 118 
ee -: 113 126 126 | 149 120 111 119 144 168 118 
Weeks end.: 
Jan. 4..| r1l14 128 126 | 150 121 110 {| 119 144 169 | 119 
Jan. 11.-| 7113 127 126 | 150; 121 111 119 144 172 | 120 
Jan. --{ 113 127 126 160 121 ill 118 144 172 121 
Jan. 25..| 114 ania 127 | *150 121 111 120 etl 172 | r120 
Feb. 1-..] 116 126 126 | *149 120 111 | *120 144 173 120 
Feb, 8-..| 114 126 126 | *150 121 113 119 145 170 120 
Feb. 15..' 115 126 126 | *149 121 113 119 145 170 120 
*Preliminary. r Revised. 
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Commodity Price Average Declined in Week Ended 
Feb. 22, According to National Fertilizer Asso- 
ciation 

There was a decline in the general level of wholesale 
commodity prices last week, aceording to the price index 
compiled by the National Fertilizer Association. This index 
in the week ended Feb. 22 was 100.6% of the 1935-39 
average,* compared with 101.1 in the preceding week, 
100.6 a month ago, and 99.4 a year ago. The Association’s 
announcement under date of Feh. 24 went on to say: 

The drop in the all-commodity index was due in large part to lowe 
quotations for foodstuffs and farm products: the index of prices of all other 
commodities remained unchanged. Lower cattle and hog quotations more 
than offset increases in grains and cotton, forcing the farm product price 
index back to the level registered two weeks previous. In the food group 
19 price series declined and only six advanced, resulting in a drop in the 
food price average. Indexes representing the prices of miscellaneous 
commodities, fertilizer materials, and mixed fertilizers also declined. The 
textile price index advanced fractionally, reflecting increases in cotton, 
cotton goods, wool, woolen goods, burlap, and silk. Prices of pig iron, 
steel scrap, and tin advanced, causing an upturn in the metal price index. 
The farm machinery group average also registered a slight advance. 

During the week 42 price series included in the index declined and 28 
advanced’ in the preceding week there were 20 declines and 30 advances ; 
in the second preceding week there were 14 declines and 22 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 























Compiled by The National Fertilizer Association. (1935-1939—100*) 

Per Cent Latest | Preced- | Month Year 
Each Group Week jing Week| Ago Ago 
Bears to the Group Feb. 22,| Feb. 15, |Jan. 25,| Feb. 24, 
Total Indez 1941 1941 1941 1940 

25.3 POR ds nntapsccianacciave 92.6 93.8 91.5 93.3 
Fats and oils_.........-- 74.6 75.2 75.0 78.0 

Cottonseed oil. .......... 71.8 71.8 74.7 79.6 

23.0 Farm products............. 93.4 94.4 95.3 90.3 
ee 96.8 96.2 96.4 101.7 

Cs tvnnsitetadeheed 82.5 82.0 87.4 96.8 

Di ittcccebeenecee 94.4 96.3 96.1 83.8 

SS | Bie tticeiisctaeunechosen 101.5 101.5 101.5 105.4 
10.8 Miscellaneous commodities._| 111.1 111.3 110.0 113.5 
8.2 2 eae 113.6 113.5 112.4 109.3 
7.1 OO a ee 103.5 103.2 103.1 101.0 
6.1 Building materials. _......-- 117.7 117.7 117.8 104.0 
1.3 Chemicals and drugs... -.-- 104.0 104.0 103.9 100.0 
3 Fertilizer materials. .....-_-- 105.7 105.8 106.0 105.9 

3 le 102.1 104.0 104.0 103.1 
3 Farm machinery --.-......--- 99.8 99.7 99.7 100.4 
100.0 All groups combined. - - - - - 100.6 101.1 100.6 99.4 








* Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100. 
ya on 1926-28 base were: Feb. 22, 1941, 78.4; Feb, 15, 78.8; Feb. 24, 1940, 
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Electric Output for Week Ended Feb. 22, 1941, Totals 
2,820,161,000 Kwh. 

The Edison Electric Instititute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 22, 1941, was 2,820,161,000 kwh. The current week’s 
output is 14.9% above the output of the corresponding week 
of 1940, when the production totaled 2,455,285,000 kwh. 
The output for the week ended Feb. 15, 1941, was estimated 
to be 2,810,419,000 kwh., an increase of 13.5% over the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Feb. 22, 1941 | Feb. 15, 1941 | Feb. 8, 1941 | Feb. 1, 1941 
New Engiand_....... 16.7 14.0 10.5 8.5 
Middle Atlantic. --._- 14.5 11.7 10.8 10.9 
I ae 17.4 16.5 15.0 15.6 
West Central_....._- 8.6 8.8 7.0 9.8 
States. ..... 14:8 13.3 12.3 10.0 
Rocky Mountain..._- 10.7 7.5 5.5 3.9 
>a prea 12.7 13.2 11.0 7.5 
Total United States- 14.9 13.5 11.9 | 4.3 














DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























193 1932 1929 
2,169,470| 1,619,265) 1,542.000 
2,269,846) 1,602.482| 1,733,810 
2,289,659) 1,598,201| 1,736,729 
2,292,594; 1,588,967) 1,717,315 
2,201,057) 1,588,853) 1,728,203 
2,199,860} 1,578,817) 1.726.141 
2,211,818) 1,545,459) 1,718,304 
2,207,285) 1,512,158) 1,699,250 
2,199,976} 1,519,679) 1,706,719 
2.212 897! 1.528 462! 1.702.A70 
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Bank Debits for Week Ended Feb. 19, 1941, 20.6% 
Above a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Feb. 19, aggregated $10,045,000,000. Total debits during 
the 13 weeks ended Feh. 19 amounted to $124,305,000,000, 
or 9% above the total reported for the corresponding period 
a year ago. At banks in New York City there was an in- 
crease of 5% compared with the corresponding period a 
year ago, and at the other reporting centers there was an 
increase of 12%. These figures are as reported on Feb. 17, 
1941, by the Board of Governors of the Federal Reserve 


System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 


























Week Ended 13 Weeks Ended 
Federal Reserve District om 
Feb. 19, , Feb. 21, Feb. 19, Feb. 21, 
1941 1940 1941 1940 

Pb cescccdactsssateésceuas $539 $442 $7,275 $6,304 
, err 3,996 3,385 51,503 48,879 
Finn. on9dansecekeneun 525 430 6,680 6,076 
Gs 6 ob beécnbeddessadseun 712 586 8,956 7,484 
Er Ten 384 309 4,845 4,088 
BA < «a diinaeelsehneanbnneiin 330 268 4,037 3,556 
Ca kodacknssddscesbabdans 1,546 1,264 18,213 6,634 
GR tna idnaddcwbbodoadee 304 260 3,821 3,356 
I: 171 153 2,112 2,081 
DT Ul ohdcunsdadececeshec 315 279 3,691 3,473 
Pb tabdbchodséchbsbncensuad 296 236 3,167 2,849 
GOR. FIOROMERE 6d dckdvacisdcoves 929 716 10,004 8,888 

Total, 274 reporting centers....| $10,045 $8,329 $124,305 $113,668 
ft: 6 eee 3,604 3,084 47,141 44,844 
140 Other leading centers *..-._. 5,574 4,529 66,796 59.605 
133 Other centers._..........-..- 867 716 10,368 9,219 





* Centers for which bank debit figures are available back to 1919. 
— 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Activity Continued at High Level in 
January 

The Board of Governors of the Federal Reserve System 

announced on Feb. 18 that industrial activity continued at a 

high level in January and distribution of commodities was 

maintained in large volume. This was pointed out in the 

Board’s regular monthly summary of general business and 

financial conditions in the United States, based upon statis- 

ties for January and the first half of February. The Board’s 

monthly indexes appeared in these columns of Feb. 22, 

page 1196. The summary follows: 

Production 


In January volume of industrial production declined less than seasonally 
and the Board's adjusted index rose one point further to 139% of the 
1935-1939 average. There were further considerable increases in activity 
in industries making machinery, aircraft, ships, and similar products 
important in the defense program, and output of industrial materials, such 
as steel and non-ferrous metals, continued at near capacity rates. Lumber 
production also was in unusually large volume owing to demand arising 
from construction under the defense program as well as from private building. 

Automobile production, which ordinarily declines considerably at this 
time of year, was maintained at a high rate in January and the first half 
of February. This reflected in part an unusually large volume of retail 
sales and in part the industry's efforts to build up dealers’ stocks of cars as 
much as possible with a view to having an adequate supply on hand in 
case priorities or work on defense orders should necessitate curtailment of 
automobile production. Currently dealers’ stocks of new cars are probably 
near record levels. 

In the cotton textile industry, activity in January showed some further 
increase from the record level reached in December but the rise was less 
than usually occurs at this season. At wool textile mills there was some 
decline from the high level of November and December, while output at 
rayon mills was maintained in large volume. Defense program orders for 
textiles, particularly wool and cotton products, have been substantial for 
some time, and these combined with considerable civilian demand have 
resulted in the accumulation of large order backlogs at most mills. Activity 
at meatpacking establishments was reduced in January owing chiefly to a 
sharp decline in hog slaughter, which had been exceptionally large in the 
latter part of 1940. Shoe production advanced by less than the usual 
seasonal amount following a high rate of output in November and December. 

At mines output of most metals continued at record levels in January. 
Production of fuels was sustained in large volume but was not as such high 
levels as output of other minerals owing in part to the existence of consider- 
able stocks, particularly of petroleum products. 

Value of construction contracts, as reported by the F. W. Dodge Corp., 
declined in January. The decrease reflected chiefly a sharp reduction in 
awards for public construction from the exceptionally large December total, 
which had included a number of defense projects not previously reported 
by the Dodge Corporation for lack of detailed information. Contracts 
awarded for private non-residential building declined somewhat in January 
but as in December was twice as large as the amount awarded in the corres- 
ponding period a year ago. Awards for private residential building increased 
and on a seasonally adjusted basis were at the highest level since the middle 
of 1929. 





Distribution 


Distribution of commodities to consumers in January was maintained’at 
the high level reached in the latter part of 1940. Sales at department and 
variety stores declined seasonally following an unusually large amount of 
Christmas trade, while sales of automobiles continued near the rate pre- 
vailing in December. In the early part of February department store sales 
were sustained in large volume. 

Total freight-car loadings, which usually decline from December to 
January, showed little change this year and the board's seasonally adjusted 
index rose two points further to 86% of the 1923-1925 average. 

Wholesale Commodity Prices 

Prices of industrial materials and foodstuffs generally showed little 
change from the middle of January to the middle of February. Some 
imported commodities, principally coffee, cocoa, rubber, and tin, rose 
slightly and there were increases also in prices of lard and wool tops, while 
declines were reported for livestock and meats, hides, grains, lumber, and 
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scrap metals. Prices of some finished commodities, particularly textile 
products, showed advances in this period. 
Bank Credit 
Total loans and investments at reporting member banks in 101 leading 
cities increased substantially during January and the first half of February, 
reflecting largely purchases of new defense notes issued by the Government. 
Commercial loans at these banks increased further while loans to New 
York security brokers and dealers declined. 
United States Government Security Prices 
Prices of United States Government securities continued to decline in 
the latter half of January and the first balf of February, more than cancel- 
ing the gains from the end of October to the peak on Dec. 10. The 1960-65 
bonds on Feb. 14 were selling on a yield basis of 2.28%, compared with a 


low of 2.03% on Dec. 10. 
——_<————— 


Dollar Volume of Department Stores Sales in January 
Increased 10% Over Year Ago According to Board 
of Governors of Federal Reserve System 

The Board of Governors of the Federal Reserve System 
announced on Feb. 24 that the dollar volume of January 

department store sales for the country as a whole was 10% 

larger than in the corresponding period a year ago. This 

figure is based on reports received from each of the 12 

Reserve districts. The following table, issued by the Board, 

shows the percentage change from a year ago for the country 

as a whole for Federal Reserve districts and for leading 

ssa DEPARTMENT STORE SALES IN JANUARY, 1941 

Report by Federal Reserve Districts 


Percentage Change from Corresponding Period a Year Ago 
Federal Reserve District— Jan.,1941 
Ts 3 CI cn ccednscocscns +2 |No. 
No. 2 (New York)...........- +6 |No. 
No. 3 (Philadelphia) -_......-_- +8 |No. 
No. 4 (Cleveland) .......-.--.. +8 No. 10 (Kansas City) -......_- 
No. 5 (Richmond) ..........-~- Dallas 
\ YY,  £z* eet ee 


Report by Cities 


Percentage Change from Corresponding Pertod a Year Ago 


Boston Dtstria— Jan.,1941| Chicago District— Jan.,1941 
ae SS Se +10 


New Haven, Conn......-...-- 


Sioux City, Iowa. ......._.... * 


) Etonascanasescese 


Little Rock, Ark 





Minneapolis Distria— 
eae gg lag inn .-Wis_-_-. * 








* Not available. 


Cash Dividend Payments by Standard Oil Companies 
in First Quarter Estimated at $22,202,771, Com- 
pared with $22,036,800 in Same Period of 1940 

Cash dividend payments by the companies of the Standard 
Oil group for the first quarter of 1941 are estimated at 
$22,202,771, compared with $22,036,800 distributea by these 
companies du the first quarter of 1940, according to 
figures compiled by Carl H. Pforzheimer & Co., member of 
the New York Stock Exchange. In the preceding or final 

uarter of 1940 a total of $62,718,768 was disbursed by 

© group, payments in that period having included the 
semi-annual dividends of sev: of the larger companies as 
well as year-end extras by other members of the group. 

The firm’s announcement with respect to the figures con- 

tinued: 

A majority of the companies normally making payments in the first 
quarter are paying the same amounts in the current quarter as in the similar 
period of last year. The increase of $165,971 reported in the total for the 
group this quarter as compared with a year ago reflects larger distributions 
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by Standard Oil Co. of Ohio, Union Tank Car Co. and Eureka Pipe Line 
Co. Standard of Ohio declared a quarterly dividend of 3744 cents per 
share for the current period, whereas last year payments were at the rate 
of 25 cents per share quarterly supplemented by an extra dividend of $1 
per share in the final quarter. Union Tank Car Co.’s current quarterly 
payment of 50 cents per share compares with 40 cents per share at this 
time last year and 45 cents per share in the second, third and fourth quarters 
of 1940. Eureka Pipe Line Co. paid an extra dividend of $3 per share 
this quarter in addition to the quarterly dividend of 50 cents per share. 
The record of quarterly disbursements in recent years follows: 




















Furst Quarter Second Quarter | Third Quarter |Fourth Quarter 
TGR csdadesned SF 68 hh ae ae a ee a ae 
Sin staseavacna 22,036, $67,565,108 $28,746,236 $62,718,768 
Mh aid dabcloicinn 22,294,925 62,985,882 23,896,799 67,874,953 
Slivcbamectans 23,550,943 80,623,933 25,427,903 71,315,026 
ea 25,437,708 94,996,530 31,984,248 121,317,075 
eee 19,872,088 74,817,051 29,911,506 14,399, 
Sines cnatneeh 18,122,737 63,821,486 17,653,161 70,516,298 
ae 24,312,981 58,908,391 8,582, 9,092 
Diiinwhavoneéne 32,406 ,332 34,527,547 19,546,576 42,457,920 
Eee 46,801,053 46,278,873 43,858,468 44,112,501 








Socony-Vacuum’s semi-annual dividend of 25 cents per share and the 
regular quarterly dividends of 25 cents per share each declared by Atlantic 
Refining, Standard Oil Co. of California, Standard Oil Co. of Indiana 
and Standard Oil Co. of Kentucky are the same as were paid by these 
companies at this time last year. Humble Oil & Refining Co.’s dividend 
of 37% cents per share, Buckeye Pipe Line’s payment of $1 per share and 
South Penn Oil Co.’s payment of 37% cnets per share are likewise the 
same as a year ago, while Chesebrough Manufacturing Co. declared the 
usual dividend of 50 cents per share in addition to the regular quarterly 
dividend of $1 per share. 

—_<>—_—_ 


Illinois,Industrial Employment and Payrolls Decreased 
from December to January—First Decline in 
Nine-Month Period 


Reports from 6,366 Illinois manufacturing and non-manu- 
facturing establishments show a decline of 2.9% in the 
number of wage earners from December, 1940, to January, 
1941, and a decline of 3.9% in total payrolls for wage earn- 
ers in these establishments, the Llinois Department of 
Labor reported on Feb. 20. Regarding these changes the 
Department’s announcement said: 

The drop in employment and payrolls for the month represents an 
approximately normal seasonal change. Declines in both employment and 
payrolls from December to January for all-reporting industries were recorded 
in each of the previous 18 years (1923-40). The average percentage 
decreases from December to January for the 18-year period were 2.5% for 
employment and 3.2% for payrolls. 

The decline in employment and payrolls from December to January was 
the first decline reported for a nine-month period. Increases in both items 
were recorded for the months of May through December, 1940. The 
current drop, however, should be interpreted as representing a normal or 
expected seasonal change, and is not believed to be indicative of any 
change in the present trend for increased industrial activity. 

The all-reporting industry indexes of employment and payrolls for 
January, 1941 were 9.1% and 13.7% higher, respectively, than the indexes 
for January, 1940, were 20% and 29.7% higher, respectively, than the 
indexes for January, 1939, and were 5.9% and 17.8% higher, respectively, 
than the indexes for January, 1937. 

Employment and payrolls were down 0.4% and 1.8%, respectively, for 
the group of 2,357 reporting manufacturing establishments. These de- 
clines are somewhat less than the previous 18-year average December to 
January declines of 1.5% for employment and 3% for payrolls in manu- 
facturing industries. Declines in employment from December to January 
were reported for manufacturing industries in 15 of the previous 18 years. 

January, 1941, indexes of employment and payrolls for manufacturing 
industries were 11.7% and 18% higher, respectively, than the indexes for 
January, 1940, and were 27.7% and 41.4% higher, respectively, than the 
indexes for January, 1939. 

Increases in both employment and payrolls from December to January 
were noted for four of the 12 groups of manufacturing industries—leather 
and allied products, paper goods-printing and publishing, clothing and 
millinery, and rubber products groups. Small increases in employment only 
were recorded for the metals and machinery, and the transportation equip- 
ment industry groups. The declines of 6.9% in employment and 7.7% in 
payrolls for the food-beverages and tobacco group, and of 5.5% and 8.9%, 
respectively, for the textiles group were somewhat greater than usual in 
the December to January period for these groups of industries. 

The declines of 8.2% in employment and 8.4% in payrolls from De- 
cember to January for the combined 4,009 reporting non-manufacturing 
establishments were somewhat greater than the previous 12-year average 
December to January declines for this group of industries, which average 
declines were 5.4% for employment and 4.3% for payrolls. 

The drop in employment and payrolls for retail trade firms is always 
large from December to January, or following the Christmas season, but 
was somewhat greater than usual this year. The large declines for trade 
establishments may be partially due to the extraordinarily large increases 
noted for November and December. Approximately normal seasonal declines 
in employment and payrolls were recorded for building construction and 
contracting establishments. The declines in payrolls for the services and 
coal mining establishments also contributed to the losses in payrolls for 
non-manufacturing industries. 

January, 1941, indexes of employment and payrolls for the group of non- 
manufacturing industries were 4.1% and 4.6% higher, respectively, than 
the indexes for January, 1940, and were 5.7% and 8.8% higher, respec- 
tively, than the indexes for January, 1939. 





Report of Lumber Movement Week Ended Feb. 15, 1941 


Lumber production during the week ended Feb. 15, 1941, 
was 2% greater than in the previous week; shipments were 
2% less; new business 2% less; according to reports to the 
National Lumher Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 3% and new 
orders 8% ahove production. Compared with the corre- 
sponding week of 1940, production was 22% greater, ship- 
ments 23% greater. and new business 26% greater. The 


industrv stood at 149% of the average of production in the 
corresponding week of 1935-39 and 132% of average 1935- 
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1939 shipments in the same week. The Association further 
reported: 
Year-to-Date Comparisons 
Reported production for the seven weeks of 1941 to date was 19% above 
corresponding weeks of 1940: shipments were 24% above the shipments and 
new orders were 22% above the orders of the 1940 period. For the seven 
weeks of 1941 to date, new business was 11% above production, and ship- 
ments were 10% above production. 
Supply and Demand Comparisons 
The ratio of unfilled orders to gross stock was 33% on Feb. 15, 1941, 
compared with 21% a year ago. Unfilled orders were 37% greater than 
@ year ago; gross stocks were 13% less. 
Softwoods and Hardwoods 
Record for the current week ended Feb. 15, 1941, for the previous week 


= for the corresponding week of a year ago, follows, in thousand board 
eet: 





























| Softwoods and Hardwoods | Softwoods Hardwoods 
| 1941 | 
1941 | 1940 | Previous) 
| Week Week Week 1941 Week 1941 Week 
| | | 
| ER 483} 483, 479] 403) 96 
Production___..____ 235,563, 193,465, 230,878) 225,465) 100% 10,098) 100% 
Shipments __..._._. 242,054; 196,423) 247,081) 230,855) 102% 11,199) 111% 
Si thtede dias die ih ads 254,091' 201,509! 260,427) 243,987' 108% 10,104' 100% 
a 


Weekly Statistics of Paperboard Industry 

* We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industrv. 
CjThe members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 

a fi which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


























Unfilled 
Orders Production Orders Percent of Activity 
Pertod Received Tons Remaining 
Tons Tons Current | Cumulatioe 
1940—Month of— 
January ..........- 528,155 579,739 167,240 71 
SEs ccapbmiis 420,639 453,518 137,631 70 71 
| RRS: 429, 449,221 129,466 69 70 
ree 520, 456,942 193,411 70 70 
Ss bh. donpenteoese 682,490 624,184 247,644 76 72 
_ EERE ,005 509,781 236,693 79 73 
Gee padkavcsnnons 544,221 587,339 196,037 72 73 
were 452,613 487,127 162,653 74 73 
September ........- 8 470,228 163,769 73 
Cl sbadenpened 670,473 648,611 184,002 79 73 
November. .......- 488,990 509,945 161,985 77 73 
Dns Kino odin’ 464,537 479,099 151,729 71 73 
1941—Month of— 
. ae 673,446 629,863 202,417 75 - 
Week Ended— 
1941— 
. | ee 100,798 101,099 153,111 59 os 
Gs Disenvececocs 137,150 130,847 161,994 77 69 
|  Seaqggenge ,863 134,135 168 ,364 78 72 
Gh, Biaccddusnscée 147,634 130,750 185,003 78 74 
ee Beddesotons 149,001 133,032 202,417 79 75 
a . Wetiiecescose 150,012 133,091 219,026 79 75 
ls Siem amne denen 154,524 138,549 234,260 81 76 
Sas 148,723 135,763 247,271 80 77 





Note— Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock. and other items made necessary adjust- 
ments of unfilled orders. 

——— 


Canadian War Program Continues to Provide Main 
Stimulus to Manufacturing Industry, Reports 
Bank of Montreal 


The Bank of Montreal reports in its Feb. 22 “Business 
Summary” that “the demands of the war program continue 
to provide a tremendous stimulus to manufacturing industry 
and this has had the effect of reducing unemployment to 
almost negligible dimensions and has produced a widespread 
increase of the public’s purchasing power, redounding inev- 
itably to the advantage of retail trade and general busi- 
ness.” The Bank’s review goes on to state: 

All plants engaged in the production of armaments and munitions and 
the raw materials required for them are working practically at full 
capacity. New armament and munitions plants are coming into production 
every month and the end of the program of industrial expansion has by no 
means been reached. The shipbuilding yards continue very busy and the 
lumber mills, particularly in British Columbia, are well supplied with 
orders. The construction industry has got off to a good start in 1940 as 
the value of new contracts placed in January was $26,579,000, as com- 
pared with $16,918,000 in December and $8,844,000 in January, 1940. 
The industrial boom in the United States is creating an increased demand 
for a variety of raw materials supplied by Canada. 

The mining industry in general is very active and, as regards gold, the 
increasing production is shown by the fact that in January receipts of 
gold at the Mint amounted to 461,602 fine ounces, as compared with 415,065 
and 435,621 ounces in December and in January, 1940, respectively, while 
shipments of silver were 1,528,932 ounces, as compared with 1,515,441 
and 1,655,741 ounces. 


The Bank also says: 

With the reassembling of Parliament and the prospect of an early 
budget pronouncement by the Minister of Finance, interest this month is 
being focnsed on the matter of war finance, war taxation and war bor- 
rowing. Coinciding with and explaining the vigorous campaign now in 


progress for promoting savings by the systematic purchase by the public 
at large of War Savings Certificates has been the official announcement 
to the Commons that a sum equaling more than half the national income 
will have to be raised in the next fiscal year to meet the requirements 
of the Federal, Provincial and municipal governments and to cover repatria- 
tion of Canadian securities held in the United Kingdom. 
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Automobile Production in January 

Factory sales of automobiles manufactured in the United 
States, including complete units or vehicles reported as 
assembled in foreign countries from s made in the United 
States, for January, 1941, consis of 500,931 vehicles, of 
which 411,258 were senger cars and 89,673 commercial 
ears, trucks, or r tractors, as compared with 483,567 
vehicles in December, 1940, 432,279 vehicles in January, 
1940, and 342,168 vehicles in January, 1939. These sta- 
tistics comprising data for the entire industry, were released 
Feb. 27, 1941, by Acting Director Vergil D. Reed, Bureau 
of the Census, Department of Commerce. 

Statistics for 1941 are based on data received from 69 
manufacturers in the United States, 20 making senger 
cars and 63 making commercial cars, trucks, or r tractors 
(14 of the 20 passenger car manufacturers also making com- 
mercial ears, trucks, or road tractors). It should be noted 
that those making both passenger cars and commercial 
ears, trucks, or road tractors have been included in the 
number shown as making passenger cars and in the number 
shown as making commercial cars, trucks, or road tractors, 
respectively. The figures for passenger cars include those 
for taxicabs. The figures for commercial cars, trucks, and 
road tractors include those for ambulances, funeral cars, 
fire apparatus, street sweepers, station wagons, and buses, 
but the number of such special purpose vehicles is very small 
and hence a negligible factor in any analysis for which the 
figures may be used. Canadian production figures are 
supplied by the Dominion Burea of Statistics. 

he report for the year ended December, 1940, 1939, and 
1938, appeared in our issue of Feb. 8, 1941, page 901. 
NUMBER OF VEHICLES (INCLUDING CHASSIS) 





























United States (Factory Sales) Canada (Production) 
Year and 

Month Total Pas- ,Comm'l 
(All Passenger | Trucks, | Total senger | Cars & 
Vehicles) Cars tc. Cars | Trucks 
January, 1941_........ 500,931 411,258} 89,673) 23,195) 11,990) 11,205 
December, 1940_...... 483,567| 396,531] 87,036) 23,364) 11,653) 11,711 
January, 1940_........ 432,279 362,897; 69,382) 17,213) 12,579) 4,634 
December, 1939__...-- 452,142 373,804| 78,338) 16,976) 11,054) 5,922 
January, 1939__.....-- 342,168 281,465, 60,703) 14,794) 11, 3,390 
ber, 1938....... 388,346' 326,006' 62,340' 18,614' 14,198! 4,416 








Cash Farm Income and Government Payments in 1940 
Estimated at $9,120,000,000 

Farmers’ cash income from marketings, commodities 
placed under loan and Government payments amounted to 
$9,120,006 000 in 1940, it was estimated on Feb. 19 by the 
Bureau of Agricultural Economies, U. 8S. Department of 
Agriculture. This, said the Bureau, is nearly as large as the 
$9,155,000,006 received from the same sources in 1937, is 
nearly $1,000,000,000 more than farmers reeccived in 1938, 
and is $452,000,000 more than in 1939. The Bureau’s 
announcement goes on to say, in part: 

Cash income from farm marketings and commodities placed under loan in 
1940 amounted to $8,354,000,000 and was 6% higher than the $7,861,- 
000,000 received in 1939. Income from sales of crops was up 5% and in- 
come from sales of livestock and livestock products was up 7% from the 
previous year. Government payments on the Agricultural Conservation 
Program, Sugar Act payments and price parity payments in 1940 amounted 
to $766,000,000 and were 5% less than the $807,000,000 paid to farmers 
in 1939. 

An 11% decline in income from tobacco and slight declines in incomes 
from fruit and sugar crops were more than offset by increases in income 
from grains, cotton, vegetables and miscellaneous farm products. The 
greatest percentage increases in income from crops were from flaxseed, 
hops, peanuts, oats and grain sorghum. Production of all these products 
in 1940 was substantially higher than in 1939 and prices were well main- 
tained. Income from corn was also substantially larger than in 1940 in 
1939, partly because. of the large amount of corn placed under loan. 

Income from grains in 1940 amounted to $1,018,000,000 and was the 
highest for any year since 1929. Loans on corn and wheat were important 
factors in increasing the income from grains and maintaining prices for 
grains sold through the regular channels. Income from flaxseed and rice 
was materially higher than in any other recent year as production increased 
sharply and prices were well maintained. 

Marketings of cotton in 1940 were slightly larger than in 1939 and prices 
averaged slightly higher than a year earlier. The larger quantity of 
cotton placed under loan in 1940 was an important factor in raising the total 
income from cotton and cottonseed to 5% more than in 1939. The decline 
of 11% in income from tobacco resulted largely from smaller sales of flue- 
cured tobacco, which were only partially offset by increases in price. 

The improvement in consumer incomes in 1940 was reflected in farmers’ 
income from vegetables, but income from fruits was slightly lower than in 
1939. The decline in income from fruits was due partly to restricted export 
markets for fruits and partly to shorter crops. Income from apricots, 
peaches, almonds and grapefruit was substantially lower in 1940 than in 
1939 and a slight decline in income was reported for apples. Income from 
vegetables increased from $588,000,000 in 1939 to $624,000,000 in 1940. 
Relatively high prices for potatoes, early in the season, offset the marked 
decline in prices in the later months of the year and income for the year as 
a whole was 6% higher than in 1939. Income from truck crops totaled 
7% higher than a year earlier, as returns from truck crops both for process 
ing and for fresh consumption increased. 

Because of the sharp reduction in production, income from sugarcane 
for sugar and sugarcane sirup was sharply lower than in 1939 and largely 
accounted for the decline of 2% in the income from all sugar crops. The 
output of sugar beets in 1940 was the largest on record and che income from 
sugar-beets the highest for any recent year. 

Income from livestock and livestock products in 1940 totaled $4,818,- 
000,000 and was 7% higher than in 1939. The greatest percentage in- 
creases in income were from wool and from daily products. Wool prices 
were sharply higher in 1940 than in 1939 and income from milk sold at 
wholesale and from farm butterfat increased substantially, largely because 
of improved prices. Income from meat animals in 1940 was 7% higher 
than in 1939, with the greatest increase occurring in income from cattle 
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and calves. The marked increase in sales of hogs was only partly offset 
by lower prices, and income from hogs was 5% higher in 1940 than in 1939. 
The increase in income from poultry and eggs from $732,000,000 in 1939 
to $742,000,000 in 1940 was due mostly to larger returns from sales of eggs. 


- — 
— 


Petroleum and Its Products—Mexican Situation Seen 
Clearing—Wells Hopeful Settlement Near—Crude 
Oil Output Off Slightly Crude Petroleum Reserves 
Rise—Case Talks on Oil 

The more cooperative attitude shown by the Mexican 
Government since the year-end change in Administration 
heads seems to insure early settlement of the controversy 
between Mexico and the American and British oil com- 
panies affected by the $400,000,000 expropriation decree 
of early 1938 whereby the forei companies lost their 
Mexican oil properties to the Cardenas Administration, oil 
men feel. 

Last week’s action by President Camacho, who has shown 
@ more conservative attitude than his predecessor, which 
would reopen Mexico’s rich oil resources to private exploita- 
tion and the stern attitude of the Camacho Administration 
in dealing with the uniop question in Mexico was cited by 
well-informed oil men as convincing proof of a more friendly 
relation between the oil companies and the Mexican Gov- 
ernment. 

Not too much interest, however, was shown in the bill 
as it was presented to the Mexican Congress since previous 
efforts have been made by the Government to participate in 
and control privately-financed companies established by 
foreign interests and have failed because of the trouble aris- 
ing out of the 1938 expropriations. American oilmen well 
remember that the Mexican Supreme Court held the ex- 
propriation decree constitutional in a unanimous decision. 

It has been learned in Washington that the general tenor 
of the conversations between Undersecretary of the State 
Sumner Welles and the Mexican Ambassador have been 
on a more “friendly and cooperative base’’ in recent weeks. 
Undersecretary Welles has declared that he was hopeful 
that an equitable and satisfactory settlement would be 
reached as a result of the continued discussions with Am- 
bassador Najera. 

Daily average crude oil production in the United States 
was off 8,450 barrels during the week ended Feb. 22, reports 
compiled by the American Petroleum Institute disclosed. 
The total of 3,629,650 barrels for the Washington’s Birthday 
week-end was only about 1,000 barrels above the February 
market demand level of 3,628,900 barrels established by the 
U. 8. Bureau of Mines in its regular monthly forecast. 

Main factor in the decline was California where daily 
average flow of crude oil was off 25,200 barrels to 604,000 
barrels. Illinois showed a decline of 4,500 barrels in its 
daily average which slipped off to 321,700 barrels while a 
slump of 3,900 barrels for Louisiana pared the daily total 
there to 292,150 barrels. Oklahoma wells turned out 950 
barrels less oil daily, the total there easing off to 406,500 
barrels. Texas production spurted 12,700 barrels to hit a 
daily total of 1,350,450 barrels, while a gain of 4,000 barrels 
for Kansas lifted its daily average to 207,100. 

A gain of approximately 700,000 barrels developed in 
inventories in domestic and foreign crude oil held in the 
United States during the week ended Feb. 15. The U. 8S. 
Bureau of Mines reported that the 260,948,000-barrel total 
on that date was 698,000 barrels above the previous week. 
Holdings of domestic crude oil rose 593,000 barrels while 
stocks of foreign crude oil were up 105,000 barrels. Stocks 
of heavy crude oil in California, not included in the refinable 
totals, were off 61,000 barrels to 12,086,000 barrels. 

The demand for residual fuel oils east of the Rocky 
Mountains in 1940 amounted to 252,722,000 barrels, while 
in the Pacific Coast area, demand was 82,933,000 barrels, 
according to estimates by W. B. Case, assistant crude oil 
manager of the Shell Union Oil Co. who spoke on “The Role 
of Residual Fuel Oil in the Petroleum Industry” before the 
annual meeting of the American Institute of Mining and 
Metallurgical Engineers. 

As against a preponderance of consumption east of the 
Rockies, the statistics presented by Mr. Case disclosed in- 
ventories were largest on the Pacifie Coast. There were 
59,892,000 barrels held in the Far West area at the close of 
last year, against only 29,412,000 barrels east of the Rockies. 
In discussing the relationship hetween supplies east and west 
of the Rockies, Mr. Case said: 

“Exeept for the years 1922 to 1926, California supplies of 
crude oil and residual fuel oil have had little effect on the 
industry east of California and in any discussion of residual 
fuel oil of the two areas, namely, Pacifie Coast States and east 
of California might better be thought of as separate and 
distinct provinces. There has been some eastward move- 
ment of California residual fuel oil in recent vears, but in 
— of the tremendous surplus of the product in California, 
shipments in each of the last 6 years have amounted to less 
than 1,000,000 barrels a year.”’ 

a were no crude oil price changés posted during the 
week. 





Prices of Typical Crude per Barrel at Wells 
(All gravities where A P 1. degrees are not shown) 





Bradford, Pa... $2.30 | Eldorado, Ark., 40............... $1.03 
Gt Pi acatbeebsseenendbses 1.02 | Rusk, Texas, 40 and over......-.. 1.10 
Western Kentucky.......-....... 10 Michigan oo ee rnnensocieas 03 
Mid-Cont't, Okla, 40 and above. 1:03 | Sunburst, Mont 
Rodessa, Ark., 40 and above...... -125 | Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over..... .73 | Kettleman Hills, 39 and over...... 1.35 
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REFINED PRODUCTS—SOCONY-VACUUM CUTS FUEL OIL 
PRICES—REDUCTIONS HIT NEW YORK-NEW ENGLAND 
MARKET—MOTOR FUEL STOCKS’ CLIMB EASES—RE- 
FINERY OPERATIONS DROP 

Weakness in the fuel oil market in the New York-New 
England area came to a head on Thursday when Socony- 
Vacuum posted price cuts of 3-10ths cents a gallon for 
kerosene and Mobilheat in che New York harbor barge 
prices, after having posted cuts of from 1-10th to 2-10ths 
cents a gallon in kerosene and Mobilheat—all types of 
deliveries—throughout the New York-New England market 
the previous day. 

The price cuts were no surprise since the market has had 
ample stocks of these types of fuel oil available for the past 
several days at prices 2-10ths to 3-10ths cents a gallon under 
the posted price. Other marketers met the price cuts in- 
stituted by Socony-Vacuum although they did not meet them 
in full, some cutting kerosene only 2-10th cents a gallon 
while cutting No. 2 oil the full 3-10ths cent a gallon figure. 

Gasoline prices in New York and in the New York-New 
England area held generally firm during the week although 
there was not too much activity. The fine weather over the 
week-end holiday provided. by the celebration of Washing- 
ton’s Birthday stimulated demand for and consumption of 
motor fuel in practically the entire Atlantic Coastline 
marketing area. 

Curtailed refinery operations held the climb in stocks of 
finished, unfinished and aviation gasoline down to a less- 
than-seasonal total during the week ended Feb. 22, and 
enabled the statistical picture to present a more cheering 
comparison with the same period a year earlier than has been 
noted in recent weeks. Inventories were up 1,071,000 
barrels, to hit a figure of 95,812,000 barrels, against 97,215,- 
000 in 1940. Aviation gasoline stocks were up nearly 3,000,- 
CCO barrels, with motor fuel holdings off some 4,000,000 
barrels as compared with last year. 

Refinery operations were off a full point to 83.1% of 
capacity, with daily average run of crude oil to stills dropping 
40,000 barrels to 3,590,000 barrels. Production of gasoline 
during the week ended feb. 22 was off more than 400,000 
barrels to a total of 11,744,000 barrels. Stocks of fuel oils— 
light and heavy—dropped 2,171,060 barrels in keeping with 
the normal seasonal trend at this time of the year. 

Price cuts follow: 

Feb. 27—Socony-Vacuum cut kerosene and Mobilheat prices 3-10ths 
cents a gallon, New York Harbor. 

Feb. 26—Socony-Vacuum cut kerosene and Mobilheat prices 1-10 to 
2-10ths cents a gallon—all deliveries—throughout the New York-New 
England area. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

New York— New York— Other Ctttes— 

St. ON. J.$.06 -.06%| Texas..... $.07%4-.08 | Chicago... ._- $.04 %-.05% 

Socony-Vac. .06 -.06%|} Gulf..-...- .08 4-.08% | New Orleans. .06 }4-.07 

T.Wat. Oil. .08%-.08%| Shell East’n .0734-.08 | Gulf ports... 05 

RichOtl(Cal) .08 4 -.08% TUN0..cccccx0 

Warm r-Qu. .07%-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas........ $.04)| New Orleans.$.05(-.05% 
(Bayonne)........ $.055| Los Angeles.... .03}4-.05/ Tulsa_....... 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C.....- $1.00 
DEE Gaenscocee #1.25| $1.00-1 25| Phila. Bunker C....1 
See bun tibnechen cities 1.75 
Gas Oil. F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— wot foe. aeecscees 3.02% -.03 
F Piincancscccaen 3.04! 28.30 D.......... $.053 
Gasoline, Service Station, Tax Included , 
z New York........ $.17; Newark........-.... $.166 | Buffalo. ........... $.1; 
s brooklyn......... ME iséumeccasccs 185 | Chicago............ Av 
zs Not including 2% city sales tax. 
eS — 


Daily Average Crude Oil Production for Week Ended 
Feb. 22, 1941, Drops 8,450 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 22, 1941, was 3,629,650 barrels. This was a loss of 
8,450 barrels from the output of the previous week. The 
current week’s figures were above the 3,628,900 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during February. Daily average pro- 
duction for the four weeks ended Feb. 22, 1941, is estimated 
at 3,618,906 barrels. The daily average output for the week 
ended Feb. 24, 1940, totaled 3,732,190 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Feb. 22, totaled 2,025,000 barrels, 
a daily average of 289,286 barrels, compared with a daily average of 204,429 
barrels for the week ended Feb. 15, and 234,464 barrels daily for the four 
weeks ended Feb. 22. These figures include all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 

There were no receipts of California oils at either Atlantic or Gulf Coast 
ports during the week ended Feb. 22. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,590,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 95,812.000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,744,000 barrels during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 





















































(Figures in Barrels) 
a Actual Production 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended Srom Ended Ended 
Require- | Allow- | Feb. 22, | Previous | Feb. 22, | Feb. 24, 
ments ables 1941 Week 194 1940 
(Feb.) 
CRORE. ccc ccsccs 442,500} 400,000) b 406,500 —950} 408,750; 421,400 
seis etal 193,200} 196,200)b 207,100) +4,000) 196,400) 173,200 
Pin ditncsinn ns i —<emsieina b 3, —550 S668) . wos--~ 
Panhandle Texas- --- 75,600} +8,000)' 72,950) 77,100 
North Texas. _...-.- 101,050 +100; 100,850) 102,900 
West Central Texas_- 30, +50} 30,200) 32,400 
West Texas. _..__._. 235,450 +600) 234,200) 247,550 
East Central Texas. 72,550 +850| 74,750 9,600 
East Texas........- 374,500} ...-.-.-. 375,200} 397,350 
Southwest Texas_-. - 204,850| +1,350) 201,250; 224,400 
Coastal Texas... _._- 256,250| +1,750| 252,450) 234,750 
Total Texas._..-- 1,312,900|c1318 873|1,350,450| + 12,700/1,341,850)1,396,050 
North Louisiana --_-- 69,750 +100} 69,200) 67,850 
Louisiana - - - 222,400| 3,900} 224,000) 210,600 
Total Louisiana...| 288,600) 294,942) 292,150) -—3,800| 293,200) 278,450 
69,969} 70,500 +350, 70,300) 69,250 
b18,000 +100 18,700 7,250 
321,700} —4,500| 324,550) 414,200 
b20,400} +1,400) 20,200 6,500 
Eastern (not incl. Illi- 
nois and Indiana) -- 99,300 86,300} —5,650)| 89,700) 97,550 
I cicada chincntsmn 47,500 39,400 —450| 39,700) 64,700 
. paar 74,600 83,800} +11,000| 76,100) 67,000 
Montansa........... 20,000 SR éaedes 18,900 17,250 
| GSSEES TR 3,900 6h [Lee 3,600 3,850 
New Mexico... _..-.- 100,700; 106,000) 103,800; +3,100) 101,450) 111,150 
Total East of Calif.|3,033,200 3,025,650) + 16,750|3,006,400/3,127,300 
CR. wosdcccan 595,700| d571,000| 604,000) —25,200} 612,500) 604,300 
Total United States'3,628,900 3,629,650! —8,450'3,618,900!3,732,100 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
February. As requirements may be supplied either from stocks, or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
A — estimated requirements to determine the amount of new crude to be 

uced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. Feb. 19th. c This is the net basic 28-day allowable as of Feb. 1 according 
to the order of the Texas Railroad Commission covering the months of February 
and March. Past experience indicates that it will increase as new wells are completed 
and if any upward revisions are made. With the exception of Panhandle, all fields 
in the State were ordered shut down for nine days, namely, Feb. 1, 2, 8, 9, 15, 16, 
22, 23 and 28. Six shutdown days were ordered for Panhandle, Feb. 2, 9, 15, 16, 
23 and 28. d Recommendation of Conservation Committee of California Oil 
Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILL&; PRODUCTION OF GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED FEB. 22, 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 















































Datly Refin-| Crude Runs | Gasoline| Stocks |e Stocks 
ing Capactty| to Stills Produc’n| Fin- of |e Stocks| Stocks 
at Re- \ished &| Gas of Re- | Avia- 
Distria Po- |P. C. Sineries | Unfin-| Oil sidual tion 
ten- | Re- P.C.i sna. ished and Fuel Gaso- 
tial | port-| Daily |Oper-| Natural| Gaso- | Dis- ou line 
Rate | tng | Aver. | ated | Blended| line | tillates 
East Coast--- 643/ 100.0 579| 90.0 1,454| 20,381) 12,150) 9,326\E. C’st 
Appalachian. 156; 91.0 124| 87.3 434| 3,210 426 485 782 
Ind., lil., Ky 743) 90.2 578) 86.3 2,149) 18,383} 3,061) 3,169 
Okla., Kans., 

Missouri - - - 420) 76.9 287| 88.9 c955|) 8,575) 1,240) 1,951) Inter’r 
Inland Texas- 280) 59.6 122, 73.1 608| 2,247 375| 1,488 789 
Texas Guif__-_| 1,071} 89.2 887) 92.9 2,770} 14,310) 5,133} 6,720'G. C’st 
Louisiana Gulf 164| 97.6 132} 82.5 326| 3,348 966; 2,100) 2,947 
No. La. & Ark 101; 51.5 50} 96.2 164 570 294 519 
Rocky Mtn-.- 121} 56.0 46| 67.6 207| 1,547 166 446) Calif. 
California. --.- 836) 87.3 445) 61.0 1,267| 16,391} 9,985) 70,747} 1,514 
Reported - . .. 86.2) 3,250) 83.1) 10,334] 88,962) 33,796) 96,951; 6,032 
Est. unreptd-. 340 1,410} 6,850 585} 1,680 235 
*Est.tot.U.S. 

Feb. 22, 41) 4,535 3,590 11,744] 95,812) 34,381| 98,631| 6,267 

Feb. 15, '41) 4,535 3,630 12,169) 94,741) 35,758) 99,425) 6,182 
*U.8.B.ofM. 

Feb. 22, '40 a3,509 b11,165| 97,215) 25,0961103,0611 4,022 











* Estimated Bureau of Mines’ basis. a February, 1940 daily average. b This 
is a week’s production based on the U. S. Bureau of Mines February, 1940 daily 
average. c 12% reporting capacity did not report gasoline production. d Finished 
88,900,000 bbl.; unfinished 6,912,000 bbl. e At refineries, bulk terminals, in transit 
and pipe lines. f Included in finished and unfinished gasoline total. 


el 


Central Heating Gas Appliances Shipped in Sub- 
stantially Greater Volume in 1940—Year’s Ship- 
ments 48% Above 1939 

Shipments of central heating gas appliances in 1940 aggre- 
gated 44,425 units, 48% more than the 30,026 units shipped 
in 1989, according to reports of 17 manufacturers to the 
Association of Gas Appliance and Equipment Manufacturers. 
Monthly shipment figures for the two years show that the 
percentage gain, year-to-year, did not exceed 20.2% in the 
first three months, then rose sharply in succeeding months 
to reach 78.2% in July; gains in the next few months were 
less marked, but November showed a gain of 79.9%, the 
greatest of the year. 

October’s shipments, totaling 6,969 units, were the year’s 
greatest, as were also shipments in October, 1989, the great- 
est of that year, numbering 4,132 units; the year-to-year 
gain in October was 68.7%. 

—_—_—_—_—_—>——_ 


Weekly Coal Production Statistics 
The U. S. Bureau of Mines reported that the production 
of Pennsylvania anthracite for the week ended Feb. 15 was 
estimated at 1,217,000 tons, an increase of 76,000 tons over 
the week of Feb. 8. In comparison with the corresponding 
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week of 1940 the output showed an increaxe of 408,006 tons 
(about 56%). 

The current weexly report of the Bituminous Coal Divi- 
sion, U. S. Department of the Interior showed that the 
total production of soft coal in the weck ended Feb. 15 is 
estimated at 10,400,000 net tons, an increase of 320,000 
tons, or 3.2%, over the output in the preceding week. Pro- 
duetion in the corresponding week last year, dropping 
abruptly to a lower level, amountea to 9,093,000 tons. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tons) 








Week Ended Calendar Year to Datec 
Feb. 15,| Feb. 8,)Feb. 17, 
1941 1941 | 940 1941 | 1940 | 1929 





Bituminous Coal a— 








Total, including mine fuel..._..- 10,400} 10,080; 9,093) 69,010) 68,550} 82,143 

Daily average. ..........-- 1,733} 1,680} 1,515) 1,683) 1,668) 1,984 
Crude Petroleum b— 

Coal equivalent of weekly output.| 5,828! 5,795! 5,956! 39,708! 40,576! 29,700 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook, 1939, page 702). c Sum of seven full 
weeks ended Feb. 15 and corresponding periods in other years. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 





























Week Ended Calendar Year to Date 
Feb. 15, | Feb. 8, ,Feb.17, 
1941 1941 1940 1941 1940 c 1929 c 

Penna. Anthracite— 
Total, including col- 

liery fuel_a......-- 1,217,000} 1,141,000/ 809,000) 7,409,000) 7,020,000) 10,755,000 
Comm’! production b-./|1,156,000) 1,084 ,000/769,000/7,039,000|6,669,000} 9,981,000 

Beehive Coke— 
United States total....| 125.400} 122,600) 36,200) 785,000); 321,300 763,400 

Dally average -.-.--- 20,900 20,433: 6,033 19,625 8,033 19,085 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 
three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 



































Week Ended— 
State Feb. 
Feb. 8,) Feb. 1,)Feb. 10,|Feb. 11,| Feb. 9,| Ange. 
1941 1941 1940 1939 1929 | 1923e 

ALOSER. «2 2c occ ccccceeoconnco- 4 4 2 (f) (p 
FN ee 354 344 330 295 389 409 
Arkansas and Oklahoma. ....-.-- 80 107 105 69 166 87 
Gas od o Sc ehabAsesssdeses 144 160 182 183 282 231 

Georgia and North Carolina. -_-- 1 1 * * f) (f) 
as Serr 1,180} 1,183) 1,329) 1,244) 1,755) 1,993 
DL, cttknecdeoabdtécosenen 436 486 48 409 492 613 
i: tn papiidhobdensianedd 60 61 79 80 129 136 
Kansas and Missouri_..-.......- 160 175 215 173 196 174 
Kentucky—Eastern.........-.- 787 821 885 689; 1,003 556 
tt inca athapaunbenbees 244 225 277 215 410 226 
DE ctabaesnasenennentl 38 38 37 34 65 51 
PE ntntesenonabedsageces 8 6 16 16 18 26 
Bs 6s dasdesueendbednacs 64 68 68 69 90 80 
OOO 25 25 24 34 58 
North and South Dakota... -.--- 60 61 51 84 £63 £37 
Ge. scan scedetaekndb hoe 560 536 458 426 484 694 
Pennsylvania butuminous. - - - - - - 2,550; 2,533) 2,134) 1,977| 3,007| 3,087 
| ACS ae: 137 1 142 133 129 127 
_ >Re ll 12 20 15 25 23 
Sie 91 82 67 104 147 96 
CA iG babndtiokadibndbé ie 344 334 326 263 276 212 
TI. 4 ccreemeenéunensas 44 43 34 41 71 77 
West Virginia—Southern a___..- 1,872} 1,875) 1,906) 1,512} 2,149) 1,127 
DD Wb ckdcadccenasnuee 707 667 640 588 7 673 
., eee eee ere? 117 122 122 126 161 156 
Other Western States.c__.._..-- 2 1 s ad £5 f7 
Total bituminous coal. -.----- 10,080} 10,100} 9,931] 8,782) 12,292) 10,956 
Pennsylvania anthracite.d_-_--.-- 1,141; 1,190 636; 1,121) 1,762) 1,902 
et. 0 Gah... cnanencdonens 11,221' 11,290! 10,567' 9,903' 14,054' 12,858 





a Includes operations on the N. & W.; C. & O.: Virginian; K. & M.; B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota included 
with “other Western States.” * Less than 1,000 tons. 
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Non-Ferrous Metals—Aluminum Under Mandatory 
Priority—Tin Lower on Official Price Warning 


‘Metal & Mineral Markets” in its issue of Feb. 27 re- 
ported that rationing of aluminum supplies became effective 
on Feb. 24, under orders of the Priority Division. The move- 
ment of both magnesium and zine into consumption is being 
regulated on a voluntary basis. Copper, so far as the 
large producers are concerned, is holding at 12c. because of 
allocation of new business. Lead is in demand and firmer. 
Despite record deliveries of nickel, demand is e i 
supply. peers to a statement issued by Robert C. 
Stanley, head of International Nickel, “It seems seas 
that there is an inflation of demand as compared with real 
consumption.” Tin weakened on a price warning issued in 
Washington. The publication further reported: 


Copper 
Consumers unable to obtain copper for nearby delivery are anxiously 
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Actual consumption of copper during January is estimated to be close 
to 122,000 tons, fabricator statistics show. Sales during the holiday week 
totaled 18,036 tons, making the total for the month so far 77,193 tons. Pro- 
ducers held to 12c., Valley, with custom smelters metal for nearby de- 
livery moving at a premium, 

Lead 


Producers of lead restricted offerings as demand continued active. The 
undertone was quite firm. Sales of common lead for the last week totaled 
8,685 tons, which compares with 10,363 tons in the week previous. The 
quotation held at 5.65c., New York, which was also the contract settling 
basis of the American Smelting & Refining Co., and at 5.50c., St. Louis. 

The January statistics on lead refined in this country showed that stocks 
increased 6,322 tons. However, with supplies on hand below normal, 
the gain in stocks had no bearing on the market. Foreign pig lead is being 
released almost daily to relieve the situation. 

Zinc 

Defense business in zinc received first call during the last week. The 
quotation for Prime Western continued at 7c., St. Louis. Except to 
honor old commitments, producers of zinc are no longer merchandising zinc 
through the Commodity Exchange. 

Sales by the Prime Western division for the last week amounted to 
922 tons, with shipments of 4,598 tons, and a backlog of 108,989 tons. 

The Priorities Division of the Office of Production Management issued 
the following statement on Feb. 24: 

“The tight situation in the production and the industrial utilization of 
zinc has led to general but informal action by the Priorities Division. Zinc 
producers, after conferences with officials of the Priorities Division, have 
taken effective steps to facilitate the flow of zinc into military brass. Non- 
defense consumers have been urged to cooperate voluntarily and to effect 
substitutions and economies. So far no formal priority action has been 
taken, though the question is still under consideration.” 

Tin 

The price warning sounded in Washington on Feb. 21 soon brought the 
market for tin back to a more normal basis. Spot Straits tin averaged 
54\c. on Feb. 20 and sold yesterday at 51%c. Metals Reserve now has 
20,606 tons of tin in store, 9,045 tons afloat, and 27,335 tons awaiting 
shipment in the Far East, it was revealed during the last week. In addi- 
tion, the Government has a large tonnage of Chinese tin on order for future 
delivery against funds loaned to China. 

From present indications the tin smelter to be constructed in this country 
will be owned outright by the Government and will be built and operated 
for a fixed fee by the Dutch firm of N. V. Billiton. The cost of the smelter 
will be $3,500,000. Location will be Texas City, Texas. An improved 
heat and acid process will be used in recovering the metal. 

Straits tin for future arrival was: 








March April May | June 
 } a 54.125 53.625 53.125 52.250 
Sapa 53.500 53.250 52.500 51.750 
Das BPaseccsses Holiday Holiday Holiday Holiday 
it eee vidi 52.750 2.250 1. 1.250 
wan ss anes 51.750 51.500 51.250 50.750 
 ) eae 51.250 51.000 50.750 50.500 





Chinese tin, 99%, spot, was nominally as follows: Feb. 20, 53.375c.; 
Feb. 21, 53.000c.; Feb. 22, Holiday; Feb. 24, 52.250c.; Feb. 25, 51.125c.; 
Feb. 26, 50.500c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper |Siratis Tin Lead Zine 
Dom.,Refy.,E7p., Refy.| New York | New York, St. Louts | St. Lowts 
Be. BO. n0ce 11.800 10.450 2 5.65 5.50 7.25 
 * see 11.825 10.450 53.750 5.65 5.50 7.25 
Feb. 22..... Holiday 10.450 Holiday Holiday Holiday Holiday 
Feb. 24...-.. 11.825 10.450 53.125 5.65 5.50 7.25 
Feb. 25...--. 11.875 10.325 52.000 5.65 5.50 7.25 
Feb. 26...-.- 11.800 10.450 51.375 5.65 5.50 7.25 
Average..| 11.825 10.429 52.900 5.65 5.50 7.25 











Average prices for calendar week ended Feb. 22 are: Domestic copper 
f.o.b. refinery, 11.795c.; export copper, f.o.b. refinery, 10.408c.; Straits 
tin, 52.775c.; New York lead, 5.650c.; St. Louis lead, 5.500c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 

‘The above quotations are “‘M. & M. M.’s” appraisal of the major United State® 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 

. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present 
reflect this change in method of doing business. A total of .05 cents is deducted 
from f.a.s. basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Feb. 20, spot, £279, 
three months, £275; Feb. 21, spot, £282, three months, 
£276 %4; Feb. 24, spot, £279, three months, £2734; Feb. 25, 
spot, £276, three months, £2724: and Feb. 26, spot, £270, 

months, £267 %. 





eS 


Steel Rationing Becoming Strict—Mandatory Priorities 
on Machine Tools and Aluminum May Be Followed 
in Other Products 

The Feb. 27 issue of “Iron Age” reported that final recogni- 
tion at Washi n that civilian requirements must give way 
to the National Defense Program replaces the policy here- 
tofore pursued that there should be little or no interference 
with the he acon s normal activities. The “Iron Age” 
further stated 

Insofar as peeatiite the former policy will be continued, but the exigencies 

_ of the situation with respect to machine tools and some of the non-ferrous 
_metals have forced mandatory priority action that had hitherto been 
avoided by the voluntary cooperation method. 

Tn steel the use of mandatory priorities has not yet been considered 
necessary , though some steei products are now subject to a form of rationing, 
notably structural shapes stainless and other nickel alloy sheets, and all 
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galvanized products. A meeting was held in New York on Monday Feb. 
24 to canvass the situation in plates, in which mills hold backlots amounting 
to five or six months’ production or more, and another meeting was held 
Tuesday to consider tungsten high speed tool steel, in which the tungsten 
supply is the primary factor. 

Although mandatory priorities have thus far been applied only to machine 
tools and aluminum by the OPM Division of Priorities, similar action may 
be taken with regard to zinc, nickel and tungsten if the situation in these 
metals becomes more critical. Conservation of manganese ore is rec- 
ommended by the OPM Division of Production through the greater use of 
spiegeleisen, which can be produced from domestic ores. 

Tension in the Far East has directed fresh attention to tin, in which there 
has been considerable activity accompanied by rising prices. Although the 
tin supply in the United States is estimated to be sufficient for 15 months, 
conservation steps would immediately be taken in the event of stoppage 
of shipments from the Far East. The automobile industry and other con- 
sumers are now studying the substitution of other products. The question 
of substitutions, however, has its disadvantages, as in the case of collapsible 
tube manufacturers, who substituted aluminum for tin, at considerable 
expense for equipment, only to be forced back to tin when aluminum 
become scarce. 

The rate at which steel orders are being received indicates to the steel 
companies that they may be entirely sold out for the year by May 1. On 
most products books are almost completely filled for the second quarter 
and there have been large bookins for the third quarter and some of the 
fourth quarter. The question of making short deliveries even for defense 
projects thus becomes an intricate one of schedule adjustment, the inevitable 
result being broken delivery promises to regular customers. Thus there are 
some steel people who would welcome mandatory priorities as a way out of 
their difficulties, although others are equally opposed. 

Railroad car builders, who have recently booked considerable business, 
may be cited as an example of the difficulties encountered in placing ad- 
ditional steel orders for any nearby delivery. Some of them have found 
it virtually impossible to obtain shipments desired by April or May. No 
priority has been accorded railroad equipment. 

Into this already over-crowded steel situation a large volume of orders 
for the British will be dumped as soon as the lease-lend bill has been passed. 
January shipments fell short of 350,000 tons compared with 600,000 tons a 
month that Britain was expected to take. Hence, a large expansion of 
British orders is expected exclusive of contracts placed in the United States 
for fabricated products. 

Despite the utmost efforts of the steel companies to maintain high pro- 
duction, the average for the industry, at 97% this week, is only one point 
above last week. A threatened strike at Buffalo, should it occur, would 
bring a downturn in the industry average. 

Steel plants in the Pittsburgh, Chicago, Youngstown and Buffalo areas 
are now facing a possible scrap shortage. Supplies are not coming out as 
freely as needed. Some smal! dealers are said to be more attracted by profit 
possibilities in non-ferrous metal scrap and are neglecting iron and steel 
scrap. Prices of steel grades are virtually stationary, but cast grades, 
borings and turnings are higher in some districts. In Canada the Govern- 
ment has taken complete control over scrap and has fixed a price of $18, 
Hamilton, Ont., and Montreal for No. 1 heavy melting steel, with dif- 
ferentials for other grades. The ‘‘Iron Age” scrap composite price is un- 
changed at $20.08. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 












Feb. 25, 1941, 2.261c. a Lb. Based on steel bars, beame, tank plates 
2.261c.; wire, rails, black pipe, sheets, and hot 
One month ago. .............-.. 2.261¢ rolled strips. products represent 
2.261c.| 85% of the United States output 
High 
Dt Athicnnedssesouenseddontianeninl 2.261c. Jan. 2 2.2lle. Apr. 16 
Dl ipbhinabetdmesdpenhbabnnemennaadl 2.286c. Jan. 3 2.236c. May 16 
Dl ijthenpubdiencanntideceanneeet 2.512c. May 17 2.2lle, Oct. 18 
I toedicdinisdndaecidtiie dianilncasiiiapihaulistdids pneasialaidiakiines 2.512c. Mar. 9 2.249c. Jan. 4 
936 28 2.016c. Mar. 10 
1 .056¢e. Jan. 
o 1.945e. Jan. 2 
3 1.792c. May 2 
6 1.870c. Mar. 15 
Jan. 13 1.883¢e. Dec. 
7 1.962¢c. Dec. 
May 28 2.192c. Oct. 29 
Pig Iron 
Feb. p 2s, sah, $23.45 a Gross Ton Based on average for basic iron at Valley 
One Week 280... cccccccccccccee 45; furnace and foundry iron at Chicago, 
Gus mantis ie Sanna shooaountbts 23.45 Philadelphia, Buffalo, Valley, and 
Ga FORE Gi Dccccccccesocsécsssce 22.6 Southern fron at e 
High Low 
eee cuandeiitbaas ~--~$23.45 Dec. 23 $22.61 Jan. 2 
Di detsecehesesuuoncdsnbs santiadedum 22.61 Sept.19 20.61 Sept.12 
Dthedeuesudneneseonssesncaseadnits 23.25 June 21 19.61 July 
i idépkbinbemuiddipbacdanbdnhanindoen 23 Mar. 9 .25 Feb. 16 
RES Peer 19.73 Nov. 24 18.73 Aug. 11 
EELS Ea eee 18.84 Nov. 5 17.83 May 14 
i ttdnnssbhmenansenduebedeletbacets 17.90 May 1 16.90 Jan. 27 
i rtiivcnndidimebietabbnednneanae 16.90 Dec. 5 13.56 Jan. 3 
RS eas souanei eeeminintii Le Jan. 5 13.56 Dee. 
Dlimebdadeaeasenabentekaledakinninnt 5.90 Jan. 6 14.79 Dec. 15 
1930 — hl UCU 15.90 Dec. 16 
nctidesencéttmuenmatiennnd «-----~ 18.71 May 14 18.21 Dec. 17 
Steel Scrap 
{Based on No. 1 heavy melting stee 


Feb. 25, 1941, $20.08 a Gross Ton 
k $20 





quotations at Pittsburgh, Philadelphia 
and Chieago. 


High Lew 

Jan. 7 $20.00 Feb. 11 
Dec. 30 16.04 Apr. 

Oct. 3 14.08 May 

Nov. 22 11,00 June 7 
Mar. 30 12.92 Nov. 10 
Dee. 21 12.67 June 9 
Dee. 10 33 Apr. 29 
Mar. 13 9.50 Sept.25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.43 July 5& 
Jan. 6 8.50 Dec. 29 
Feb. 18 11.25 Dec. 9 
Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on Feb. 24 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having ¢ 96 % 
of the steel capacity of the industry will be 96.3% of 
capacity for the week beginning Feb. 24, compared with 
94.6% one ene ago, 97.1% one month ago, and 65.9% one 
— o. This represents an increase of 1.7 points, or 1.8%, 

m the Sreseiiie week. Weekly indicated rates of steel 
operations since Feb. 5, 1940, follow: 
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~----82.5% | Dec. 16.....96.8% 
seem 6 Dec, 23.....80.8% 
Snail 92. Dec. 30.....95.9% 
= 92.5 _— 
eeestunll 92.6%\Jan. 6.....97.2% 
~-----94.2%|Jan, 13.....98.5% 
ied 94.4% \Jan, 20.....96.5 
ainite 94. Jan. 27.....97.1 
wane? = he 96.9% 
Shawd 96. Feb. 10.....97.1% 
Nov, 11.....96.1%|Feb. 17..--- 94.6% 
apes: 2 Feb, 24...-- 96.3% 
eneaimel 96.9% 
1.3%\iDee. 9..... 96.0% 








“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Feb. 25 stated: 

Majority of steel makers report February order totals will be larger than 
January despite the shorter month. However, more companies report a 
leveling off in demand. This is due partly to knowledge on the part of 
consumers that steel is difficult to buy unless very good reasons for the pur- 
chase are shown. Many companies on new contracts merely promise 
quarters of delivery rather than months, as heretofore. 

Steel ingot production last week dropped 2 points to 94144 %, the severest 
set-back in many weeks, due largely to wearing out of furnace linings. 

Substitutes are beginning to be employed: A certain analysis of carbon 
steel in place of the usual; a different combination of alloying elements in 
the alloy field; substitutes for certain scarce non-ferrous metals; in some 
cases non-metallic commodities in place of metals. There is considerable 
worry in some cases lest carefully built-up markets will be lost permanently. 

Leading steel companies have begun urging their customers to specify, 
wherever possible, substitutes for nickel steels. This move results from the 

act that supplies of nickel at steel plants are equivalent to 2 to 14 days’ 
requirements, with deliveries considerably below the level to maintain 
inventories. By agreeing to accept suitable substitutes, consumers will be 
assured of a continuing supply of steel. 

The matter of substitutirg specifications is not expected to prove to be 
too complicated since the whole question of providing substitutes has been 























studied by the steel industry over a long period. It is expected the majority approximate changes, in points, from the week immediately preceding: 
of the proposed changes will have bedome effective within a few weeks. 
The tight situation in zinc last week caused certain producers to cut down Industry U. S. Steel Independents 
their output of galvanized sheets and they are prepared to take similar oma 
steps in regard to galvanized wire. They are even prepared to reduce aaa Meer eae = —1e bo} —2 + ae 
output of galvanized pipe if it should seem necessary. ge tear any iC 55 ine 53% +2 | Gh? wf 
There also is a tight situation in the supply of low-carbon ferromanganese ttivesesdeusenin 30 — % 28 —3 31% — 4+ 
and of ferrochromium, particularly low-carbon ferrochromium. 1937 pth wan cawcadeueee 85 —1 81 —1 88 —!l 
The supply of aluminum is sufficiently tight to cause concern among steel aoan SSenesesesnenese | z= % 7 : % . +1 ; 60 +} 
: a ee , —_— | 49 3 
producers. They are ready, if necessary, to substitute open for killed steel ee ee 47 +2 41 mt 51 +4\% 
on a substantial scale. oo Te, 16% —% 15% 174% —3% 
There is no concern over the immediate supply of tin and of manganese —_ eecwnene-cceee--- =. +} s be) +i oon +1 
ore as shipments continue to come in from abroad. There also is no reason Saige neg dee 79 he 85% 7 73 ar 
for immediate concern as to the supply of tungsten. IN RRR ome petal 93 +3% 96 an 91 +4 
The Government is taking short cuts in buying steel. Thus in the case Dishenexconsahnesd 82 —1% 89 —1 76 a 
of a mid-western ordnance plant piecemeal competitive bids have been 1927---------- ~------ 89% +2% 97 +3 82 +2 
C t Event d Di ( 
4 New York City——- —————-Chicago——- 
{The Week with the Federal Reserve Banks Feb. 26, Feb.19, Feb. 28, Feb. 26, Feb. 19, Feb. 28, 
During the week ended Feb. 26 member bank reserve 1941 1941 1940 1941 1941 194 
- ie “0 Assets— $ $ $ $ $ 
balances increased $154,000,000. Additions to member bank Loans—total_.........-..---- 3,100 3,063 2,909 715 703 567 
reserves arose from decreases of $111,000,000 in Treasury “ho. 3000 8.600 1051 50 497-389 
sts wi ‘e, 2 j 12 S— Open market paper........-. 89 90 11 22 21 18 
deposits with Fe deral Reserve banks, $18,000,000 in Treas yee hep ge ont aa? HH HH 33 
ury eash, and $34,000,000 in non-member deposits and other Other lane for purchasing ee vs co a a 
Federal Reserve accounts, and an increase of $39,000,000 mail ataie tanan wenqeember lll ill 112 20 20 14 
in gold stock, offset in part by a decrease of $12,000,000 in ME eecemrsesenese =| sis oe 17 ZB 86 
i i ase : i Treasury bilis................ 158 14 201 4 
Reserve Bank credit and an incre of $37,000,000 in B-cccacswancwsene mus mah 
money in circulation. Excess reserves of member banks on United States bonds. ----— === Y 2,966 2,449 772 775 = 738 
7 : . ‘ . bligations guaranteed by 
Feb. 26 were estimated to be approximately $6,540,000,000, United Btaten Government... 1.800 1,800 1,370 125 125 153 
an increase of $100,000,000 for the week. Other securities.............-- 1,525 1,461 1,305 406 406 341 
The statement in full for the week ended Feb. 26 will be ee oe Res. banks... 6.79 ea ar er sar ae 
found on pages 1382 and 1383. Balances with domestic banks.. 102 93 80 275 263 239 
Changes in member bank reserve balances and related Other assets—net........-..-- 342 336 363 43 42 49 
° . . ri ye 
items during the week and year ended Feb. 26, 1941, follow: ,Aavilseey is—adjusted.... 10,985 10,780 6,986 2,054 2,059 1,759 
Increase (+) or Decrease (—) Tee Gace basececccocce 749 766 653 509 510 502 
Since U.8. Meet gy anne deposits..... 16 14 44 96 96 83 
Feb. 26, 1941 Feb. 19, 1941 Fed. 28, 1940 Inter-bank deposits: 
m $ nnauies $ x Domestic banks. .........-- 3,907 3,830 3,451 1,058 1,049 900 
Bills discounted..............--.- 3,000,000 +1,000,000 —4,000,000 Foreign banks.............. 571 569 671 7 7 8 
OSTOW INES ..wcccccccecccesesce een cash sane ehes oudn “nee 
U. 5. ee eee cm 2,184,000,000 ..-.-.---- —293,000,000 Other Ifabilities.............-- 302 299 265 13 13 15 
Industrial advances (not inciudi Capital accounts........-..--- 1,506 1,507 1,488 265 265 283 
$5,000,000 commitments, Feb. 26) eee —3,000,000 ae 
bank eredit_........ ,000,000 —13,000,000 —15,000,000 
Total Reserve bank credit. _....- 2,223,000,000 —12,000,000 —=314,000,.000 Complete Returns of Member Banks of the Federal 
a, IR PORE ee Bees tee, tte aan ane Reserve System for the Preceding Week 
Member bank reserve balances. .... 14,175,000,000 + 154,000,000 +1,857,000,000 As explained above, the statements of the New York and 
Money in circulation.............- 8.725,000,000 +37,000,000 +1,286,000,000 - - ; 
Treasury cash..........-.-------- 2'204;000,000 —18,000,000 —170,000.000 Chicago member banks are given out on Thursday, simul- 
| age hn ah KE 5, oo ee aay 193,000,000 taneously with the figures of the Reserve banks themselves 
eral Reserve accounts. .....---.- 2,033,000,000 —34,000,000 +1,041,000,000 and covering the same week, instead of being held until the 
> following Monday, before which time the statistics covering 





Returns of Member Banks in New York City and 

Chicago—Brokers’ Loans 

FP Below is the statement of the Board of Governors of the 

Federal Reserve System for the New York City member 

banks and also for the Chicago member banks for the cur- 

rent week, issued in advance of full statements of the mem- 

ber banks, which will not be available until the coming 

Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
— New York City—— ~—————Chicago— ———_- 
Feb. 26, Feb.19, Feb. 28, Feb. 26, Feb: 19, Feb. 28, 
1941 1941~- 1940 1941 1941 1940 
Asaets— t g BS x x x 
Loans ‘and investments—total.. 10,776 10,719 8,853 2,608 2,621 2,304 
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done away with on the remaining 15,000 tons of a total of 20,000 tensYof 
fabricated structurals required, the low bidder on the first 5,000 tons having 
been awarded the remainder. 

A growing number of steel foundries which customarily work five or 
six days a week are now working seven. There is greater pooling of efforts. 
Thus steel plants are often turning over some surplus product, such as pig 
iron, in return for some other product, such as coke, to rival steelmakers in 
the same district. Or they are sharing jointly in the cost of rehabilitating 
some furnace. A number of iron and steel warehouses have pooled their 
purchases in an effort to obtain better mill service. 

A steel works has sold some pig iron in northern Ohio based on $23, 
Cleveland furnace, for No. 2 foundry. One large merchant pig iron interest 
with six widely scattered stacks is producing at 105% of rated capacity. 

Steel inquiries carying priority certificates issued at Washington are fewer 
than was expected for this stage of defense. 

Scheduled automobile production for the week ended Feb. 22 is 129,240 
units, a gain of 1,740 for the week, comparing with 102,570 a year ago. 

Operating declines took place in the following districts as follows: Pitts- 
burgh down 2 points to 944%, Chicago 4 points to 9544, Wheeling 12 
Points to 88, New England 8 points to 92 and eastern Pennslyvania 1 point 
to 95. Gains were Cleveland by \% point to 84% and Detroit by 3 points 
to 95. Unchanged were Buffalo at 90%, Birmingham at 100, Cincinnati at 
95, St. Louis at 93 and Youngstown at 90. 

All three of ‘‘Steel’s’’ price composites are unchanged for last week, iron 
and steel at $38.23, finished steel at $56.60 and steelworks scrap at $19.91. 


Still ingot production for the week ended Feb. 24, is placed 
at 96% of capacity according to the ‘‘ Wall Street Journal’ of 
Feb. 27. This compares with 96144% in the previous week 
and 9714% 2 weeks ago. The “Journal” further reported: 


U. 8. Steel is estimated at 95%, unchanged from the preceding week, and 
compared with 96% 2 weeks ago. Leading independents are credited with 
964%, against 97% in the week before and 98% 2 weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 









































the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 19: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Feb. 19: 
Increases of $44,000,000 in commercial, industrial, and agricultural loans 
$164,000,000 in reserve balances with Federal Reserve banks, $176,000,000 
in demand deposite—adjusted, and $109,000,000 in deposits credited to 
domestic banks. 

Commercial, industrial, and agricultural loans increased $22,000,000 in 
New York City and $44,000,000 at all reporting member bank... Loans 
to brokers and dealers in securities decreased $6,000,000. 
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Holdings of United States Government direct and guaranteed obligations 
increased $22,000,000 in the Chicago District and $33,000,000 at all re- 
porting member banks. Holdings of ‘‘Other securities’’ increased $22,- 
000,000 in the Chicago District, $21,000,000 in New York City, and $54,- 
004,000 at all reporting member banks. 

Demand deposits—adjusted increased $89,000,000 in New York City, 
$29,000,000 in the Chicago District, $25,000,000 in the New York District 
outside New York City, $23,000,000 in the Cleveland District, and $176, 
000,000 at all reporting member banks. Time deposits increased $14,- 
000,000. 

Deposits credited to domestic banks increased $29,000.000 in New York 
City, $25,000,000 in the Chicago District, $12,000,000 in the Kansas City 
District, and $109,000,000 at all reporting member banks. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Feb. 19, 1941, follows: 


Increase (+) or Decrease (—) 





nce 
Feb.19,1941 Feb, 12, 1941 Feb. 21, 1940 
Assas— 3 BS $ 
Loans and investmentse—total....26,381,000,000 +133,000,000 +3,170,000,000 
Leatd—total ...ccccccecceccccce ,423,000 ,000 +46,000,000 +892,000,000 
Commercial, industrial and agri- 
cultura! loans........-..... 5,217,000,000 +44,000,000 +901,000,000 
Open market paper.....---..- 220,000,000 +3,000,000 —13,000,000 
Loans to brokers and dealers in 
aS eae 418,000,000 —6,000,000 —199,000,000 
—1,000,000 —24,000,000 
—1,000,000 + 45,000,000 
+2,000,000 —19,000,000 
+5,000,000 +201,000,000 
+17,000,000 +114,000,000 
+4,000,000 +829,000,000 
bonds erases +17,000,000 +647,000,000 
Obligations guaranteed by 
States Government........... 2,760,000 ,000 —5,000,000 +335,000,000 
Other i iiiedachiniteansertinaenl 3,778 ,000,000 + 54,000,000 +353,000,000 
with Fed. Reserve banks..11,804,000,000 + 164,000,000 +1,498,000,000 
TD SE eee 518,000,000 - —4,000,000 + 56,000,000 
with domestic banks.... 3,388,000,000 +37,000,000 +260,000,000 
ittes— ‘s 
d / ~~ eo 23,157,000,000 +176,000,000 +3,901,000,000 
Time deposits.................. 5,466,000 ,000 +14,000,000 +189,000,000 
U. 8. Government deposits....... 354,000,000 = -.-..----- —219,000,000 
Inter-bank deposits: 
Domestic banks.............- 9,151,000,000 +109,000,000 +1,060,000,000 
F SEED. cocasccecesecce 624,000 ,000 —1,000,000 -—121,000,000 
Ce bnEGbERenOneEeedee 8 senbbeeuse —1,000,000 —1,000,000 
—— <e—- — 


Russian Government’s Budget for 1941 at Record High 


A Soviet budget for 1941 providing for unprecedented ex- 
penditures of 215,400,000,000 rubles—of which one-third, or 
70,900,000,000 rubles, was allotted to national defense—was 
announced on Feb. 25 at the eighth session of the Supreme 
Soviet (Parliament), said Associated Press advices from 
Moscow on Feb. 25, which, in part, added: 

The total expenditures reported for 1940 were 173,000,000,000 rubles, 
and national defense appropriations for that year were 57,066,000,000 
rubles. (The ruble has a nominal value of about 19c.) 

Finance Commissar Arseni G. Zverev, presenting the budget to the 
Supreme Soviet, which met in the Kremlin, reaffirmed that the Soviet 
Union’s policy was one of neutrality. 

“Beyond our frontiers,” he said, “a second imperialist war is raging. 
Our people are not in the war—thanks to our Stalin.” 

Mr. Zverev said that although the Soviet Union was pursuing a policy 
of peace, it could not disregard developments beyond its borders. ‘The 
alarming international situation compels our State to do everything to 
strengthen the defensive power of the Socialist fatherland.’’ 

He said the 1941 grain harvest had been planned to reach 7,900,000,000 
poods (127,350,000 long tons) as against 7,300,000,000 poods (117,680,000 
long tons) for 1940. He added that 387 new machine tractor stations 
were planned, to bring the total in 1941 to 7,367, and urged these stations 
to economize on gasoline and oil. 

Mr. Zverev said that, “in view of the intensified international situation,”’ 
the estimated 1941 income tax yield of 14,000,000,000 rubles would be 


supplemented with increased taxes on collective and individual farms. The 
old tax rate was 3%, while the new ranges from 4% to 8%. The in- 


crease is not applied to new Soviet territories. 


-— 
— 


Brazil Offers New Aid to Wheat Coffee and Cotton 
Producers 


Producers of wheat, coffee and cotton in Brazil have 
recently received additional measures of governmental aid, 
the Office of Foreign Agricultural Relations, United States 
Department of Agriculture, said on Feb. 24. In indicating 
this, the Department said: 

To reduce the country’s dependence on imported wheat, Brazil for some 
time has been employing various methods to encourage domestic production. 
A measure effective Jan. 18 provides for the distribution of home-grown 
wheat to mills on a quota basis, and establishes fixed minimum prices to 
producers for a period of 12 years, instead of three as formerly. The new 
measure is largely a continuation of legislation enacted in December, 1938, 
when the use of domestic wheat by the milling industry at fixed prices 
and the admixture of manioc, corn and rice flours with domestic as well 
as with imported wheat were made compulsory. 

The highest minimum price will prevail during the first four years of 
the 12-year period. During those four years the minimum price for 
standard grade wheat is fixed at $1.82 per bushel. This price will be 
reduced gradually thereafter until the twelfth year, when it is to be 82c. 
per bushel. 

For some years the Government has distributed free seed to wheat 
growers and has loaned them threshing and other machinery. Farmers 
are also given advice on cultivation, soil requirements, varieties to be 
grown, pest control, and on other problems related to wheat growing. 
aie fo ciety: Gene male: th cantons: gate af the 
country. 

In addition to the wheat measures the Government recently authorized 
the Bank of Brazil to in long-term financing of the next three 





coffee crops in Sao Paulo, where drought has affected the crop and 
increased production costs. The aid covers the period from Nov. 1, 1940, 
to Oct. 31, 1943. Actual conditions of the financing are to be worked out 
between the Bank of Brazil and the National Coffee Department, subject 
to the approval of the Ministry of Finance. 
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The Ministry of Finance recently announced that the new cotton crop 

is to be financed by the Bank of Brazil through an advance of 80% 

against warehouse receipts on the basis of a price of 45 milreis per arroba 

(8.24c. per pound). The advance will amount to 6.59c. per pound. Such 

advances against warehouse receipts have heretofore been made on the 

basis of 60% of the current market quotation. 
—_——_—_——_ 

Central Bank of Brazil to Finance Next Three Coffee 
Crops in Sao Paulo—Will Also Aid in Financing 
Cotton Crop 

The Bank of Brazil will finance the next three coffee crops 
in Sao Paulo and will aid in financing the new cotton crop, 
according to cable reports from the United States Embassy 

in Rio de Janeiro, Brazil, said Washington advices, Feb. 20, 

to the New York “Times” of Feb. 21, which added: 

Financing of the coffee crops is intended to counteract the adverse effects 
of the recent drought in Sao Paulo. On the cotton crop, advances are to 
be as much as 80% of their value, compared with the 60% of current market 
quotations hitherto advanced against warehouse receipts. 

a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Feb. 22 

The Securities and Exchange Commission yesterday 
(Feb. 28) made public a summary for the week ended Feb. 22, 
1941, of complete figures showing the daily volume of stock 
transactions for the odd-lot account of all odd-lot dealers 
and specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 

Week Ended Feb. 22, 1941 


Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
ft ee 12,706 
PEE CCS eho oa bdsdncddinsticsedsensecssensesenseneeasd 313,808 
EEE Vik nb wn wbarccnscctnscecsentsssscaccsndncecoosscien 11,510,878 


Odd-lot purchases by dealers (customers’ sales): 
Number of ordess: 
4 ne Ren beooreenedstsenswnbabohbes 422 


GT Se baths cadarncnctucacestsasdanieondeuns 12,144 
eT So ok anbddbddsbdndonssebanabebeeiene ee 12,566 

Number of shares: 
nn .cicensgbansebbauhabbnbwessdnendbolas 11,417 
ee ea ron 299,038 
310,455 


NP TNs 6.8 cbstbbteccs Sicdsscadwccccccccesececesecoceeso 10,161,311 


Round-lot sales by dealers: aa 
Number of shares: 


Dt -<chicncesadetnebbhbebeethbtbenbaseen senebaboabaee 20 
I  p.vcncnnneniassinrinbthbhagnbhspoterepmebae 73,410 
EE Ee ey ee NE eed ee oa 73,430 

Round-lot purchases by dealers: 
75,070 


Cnt. dihidk combinddcessenshtentitnndeatetbeehnnean 


a Sales marked “‘short exempt"’ are reported with ‘‘other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
@hich is less than a round lot are reported with “other sales."’ 


oS 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 15 


The Securities and Exchange Commission made public 
yesterday (Feb. 28) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended Feb. 15, continu- 
ing a series of current figures being published weekly by 
the Commission. Short sales are shown separately from 
other sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Feb. 15 (in round-lot traos- 
actions) totaled 436,565 shares, which amount was 14.13% 
of total transactions on the Exchange of 2,888,780 shares. 
This compares with member trading during the previous 
week ended Feb. 8 of 401,930 shares. or 17.71% of total 
trading of 2,403,290 shares. On the New York Curb Ex- 
change member trading during the week ended Feb. 15 
amounted to 144,475 shares, or 15.66% of the total volume 
on that Exchange of 733,620 shares; during the preceding 
week ing for the account of Curb members of 80,730 
shares was 16.22% of total trading of 455,280 shares. 

The Commission made available the following data for 
the week ended Feb. 15: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows 


New York New York 
Stock Curd 
Exchange 
Total number of reports received. ....................-. 1,062 802 
a. sh transactions as specialists... -...-.-- 189 101 
- Reports showing other transactions initiated on the 73 35 
3. Reports showing other transactions initiated off the 80 








Volume 152 
toe mlists in stocks in which they are registered are not directly comparable on the 


The mumber of reports tm the various classifications may tetel mere 
than the number of reports received because a single report may carry 
entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Feb. 15, 1941 
Total for Per 
Week Cent 





—_ 
= 





Dthnabesenvgudebiacdnete uae wits 95,2 
NN a ni 4 dnb be cndkinenaseaaiaieinens 2,793,500 
Pe ictitiaendnctventadingpasiliabtinainnd 2,888,780 
B. Round-lot transactions for account of a. except for 
> - odd-lot accounts of odd-lot dealers an 
- Transactions of specialists in stocks in wee they are 

registered—Total purchases. ................_.. 208,200 

i i AA EN ey Nn, eee 38,330 

RL RS LE 203,580 
(eae, ee eee. Se ee ee 241,910 7.79 

2. Other transactions initiated on the floor—Total purchases 98,150 

ie ds darken 15,100 

SP bob oncdadcdévddssandcdbdsdeccasaboaae 82,950 
pf UR LE eR, es en an as 98,050 3.40 

3. Other transactions initiated off the floor—-Total purchases 73,466 

EE ee I ee ee ape 10,700 

TOP> ntubbtausdsaebecababawadaktenstion 85,905 
Ws diincidd boss to edeténedabteecodtiobad 96,504 2.94 

Os Se... . cc ocbeuaunonnamincbaseané "379,816 

a ee eC a ee 64,130 

Pa dudtabiictcoecdbtantaselbbebonecsbue 372,435 
TALI SLES Tl LE ay 436,565 14.13 





TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Feb. 15, 1941 











Total for Per 
Week Centa 
A. Total round-lot sales: 
I ee Oe ke a. Fe 13,290 
GR GS, dhikick tks cnicdsvindencdebcbsedabintes 720,330 
5 EE TE TS LT a ES RM. Se Te a 733,620 
B, hag 4 transactions for the account of members: —) a ver 
. Transactions of = in stocks in which they are 

registered—Total purchases... ................- 44,175 
EES RECA Ml pe ge BR, ip atne 6 Ac, a 7,110 
NE nan dbecdscundsecccdwecbbasbbatecbas 90,395 

, eee Te ee 97,505 9.66 
2. Other transactions initiated on the floor—Total purchases 19,150 
sd vincined umnbnntnadine tae emulbtabibin 5,500 
Ch: nmctanseoeneanonsniinnaaeines 20,425 

Dees UnSendcecdotdeacsisdbdeeisbcicsas 25,925 3.07 
3. Other transactions initiated off the floor—Total purchases 21,970 
ee ee are ee ee 140 
TT PL iinntsndneraccenntennsanmasesanenade 20,905 

ait pints tocadinstsacédideliséendaedés 21,045 2.93 
I 83,295 
uc écchdisocsnnscdbacendbubbadanedécens 12,750 
isn cdddbesendssdetbeotbaeebeoeoses 131,725 

Pak nbeiibbupsddnluosabndeeseecenes 144,475 15.66 


I 


| aes 
Customers’ other sales.c......... 2.2. ccc. +e eee ee 39,443 
hs oc cacdbddineddeccddetociibcandsoasn 39,443 
BOO GBR cccccdcccocovascscsssceesoésséusssc 28,744 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
<1 epee Damesinee naete Gem geomhene end ebm, Cp Ge Selenge 
volume includes only sales 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales 

c Sales marked “short exempt” are included with “other sales.” 


- 
—_—~ 


New York Stock Exchange and Affiliates Show $981,- 
348.37 Less in 1940—Compares with $1,149,373.23 
Loss in 1939—President Martin Says Exchange’s 
Service Remains Unimpaired 

The New York Stock Exchange, in its annual report 
dated Feb. 24 and made public in the February number of 
the “The Exchange’ announced that operations in the 
calendar year 1940 resulted in a net loss of $981,348.37 or 
$168,024.86 less than the $1,149,373.23 loss sustained in 

1939. The report, submitted by William McC. Martin Jr., 

President of the Exchange, includes the accounts of affiliated 

companies, such as the Stock Clearing Corp., the New York 

Quotation Co., the New York Stock Exchange Building Co., 

and the New York Stock Exchange Safe Deposit Co. The 

operating loss of the Stock Exchange before depreciation 





totaled $275,301.97, compared with a loss of $490,441.74 in 
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1939. Depreciation amounted to $620,446.69 in 1940 against 
$654,725.70 in 1939, while the loss on sale of securities in 
1940 was $5,679.71 against $4,205.79 in 1939. in 1940 a loss 
of $79,920 was also recorded due to the liquidation of the 


Exchange Court Corporation stock. 
The report as submitted to the members of the New York 
Stock Exchange by Mr. Martin said: 


Consolidated financial statements of the New York Stock Exchange and 
its affiliated companies for 1940, together with a consolidated balance sheet 
as of Dec. 31, 1940, are presented herewith. Analysis of those statements 
reveals certain significant facts which deserve comment, for example: 

With the volume of transactions in 1940 at the lowest level in 19 years 
and with gross income showing a decrease of $246,816 as compared with 
1939, the Exchange, through continuing economies, reduced its expenses 
last year by $461,956. The total reported stock volume in 1940 was 207,- 
— as compared with 262,029,599 in 1939 and 297,466,722 shares in 

The 1940 net operating loss of $275,301.97 compares with a net operating 
loss in 1939 of $490,441.74. 

The cash loss of the Exchange and its affiliates from operations during 
1940 was approximately $43,000. This result is arrived at by including 
$232,000 of initiation fees received in 1940 and treated as capital 
contributions. 

Salaries and wages amounting to $3,345,207.11 in 1940 represented, as 
usual, the largest item of expense, or 62% of total operating costs; this 
compares with $3,578,687.40 in 1939. 

(The total of salaries and wages shown in the report for 1939 was $3,- 
618,634.08. The apparent discrepancy is explained by a change in the 
method of recording employees’ dismissal wages, with a corresponding 
change in the item ‘‘Employees’ insurance, annuities, &c.’’) 

The Tat Burden 

Real estate taxes, the largest item of expense after salaries and wages, 
absorbed $616,621.42, or only about $1,000 less than the year before. For 
every $4.25 of payroll, an additional $1 was paid out by the Exchange and 
its affiliates in the form of taxes, and this, it should be noted, in a year 
when the consolidated net loss, including depreciation, amounted to 
$981,348.37. 

Salary Payments 

The annual rate of salary and wage payments prevailing at the end of 
1940 is compared in the following table with the annual rate at the end of 
1939, 1938 and 1937: 


Indicated Indtcate4 
Reduction Reduction 
Dec. 31, 1940__. $3,104,029 $329,902) Dec. 31, 1938... $3,592,418 $667,258 


Dec. 31, 1939... 3,433,931 158 ,487/| Dec. 31, 1937... 


Number of Employees 
In the table shown below, the total number of active employees of the 
Exchange and affiliates at the close of 1940 is compared with the total 
number on the payroll at the end of 1939, 1938 and 1937. 
The total number of active employees on the payroll of the Stock Ex- 
change and affiliates on Feb. 20, 1941, was a reduction of 120 from the 
total number as of Dec. 31, 1940. 


NUMBER OF EMPLOYEES OF STOCK EXCHANGE AND AFFILIATED 


4,259,676 





COMPANIES 
Decrease Decrease 
Dec. 31 '37 Dec. 31'38 Dec. 31°39 Dec. 31°40 From 1939 From 1937 
New York Stock 
Exchange... 1,485 1,317 1,174 1,008 166 477 
Building Co... 353 348 320 291 29 62 
Stock Clearing 
n. 328 296 312 262 50 66 
Quotation Co... 139 120 92 84 & 55 
39 Broad 8t_-. 20 19 20 20 0 0 
Safe Deposit Co 11 11 y 0 9 ll 
Totals. ..... 2,336 2,111 1,927 1,665 262 671 


Retrenchment Trend 


The trend of retrenchment of the Stock Exchange and affiliates may be 
aptly illustrated. In the last three years, 1938 to 1940, inclusive, costs 
have been reduced at an annual average rate of approximately $539,000 as 
the volume of business transacted on the Exchange persistently declined. 

As compared with 1933, the year when the Exchange first made its 
operating results public in detail, gross income in 1940 was 31.9% lower, 
while total expenses, after depreciation, fell 20.9% in that period. 


Real Estate Holdings 


As has been the case in other recent years, the Exchange’s inability in 
1940 to balance its budget arose largely out of its excess holdings of real 
estate. Happily, a partial mitigation of this situation is now expected 
through an agreement to sell the property of the 39 Broad Street Corpora- 
tion to the Public National Bank & Trust Co. of New York for a cash con- 
sideration of $400,000. 

The loss of $79,920 resulting from liquidation of the Exchange Court 
Corporation, former owners of the building located at 52 Broadway, is 
attributable to a real estate transaction dating back to 1920. The Building 
Company was the owner of 1,110 shares of stock in the Exchange Court 
Corporation. Because action to dissolve that Corporation was taken in 
1939, a reserve for the expected loss was provided in that year by the 
New York Stock Exchange Building Co., which reserve, amounting to 
$78,530, was returned to surplus in 1940. 


The Building Company 


The Exchange, as a tenant of the Building Company, is the largest source 
of revenue of that affiliate. The Building company’s greatest cash expense 
is in taxes and these are primarily on real estate, a statement which is 
applicable also to the accounts of the 39 Broad Street Corporation. 

In 1940 the total expenses of the Building Company amounted to $1,939,- 
608.23, of which $493,207.79 was depreciation and amortization of deferred 
expenses. The remaining $1,446,400.44 may be divided as follows: 





Reduction 
oe tn Ti 
WERE Rs on 65 cncwucusnasossnce $591,544 $594, . 
Salaries and wages. ..-..--..-- " 516,734 28,144 
PY ~ See eee 366 ,266 407,480 4l, "214 
WOh.. .ccwesscacssnescoce $1,446,400 $1,518,625 $72,225 


As a result of valuations placed by the city on real estate controlled by 
the Exchange, the tax burden is extremely high. Legal proceedings for 
review have been instituted as a result of which it is hoped that a revision 
downward will be obtained dating back to the beginning of the city’s fiscal 
year, July 1, 1940. 

The consolidated statements of income and expenses 


follows: 
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CONSOLIDATED STATEMENTS OF INCOME AND EXPENSES 


New York Stock Exchange, New York Stock Exchange Building Co., New York 
Quotation Co., Stock Clearing Corp., *New York Stock Exchange Safe Deposit 


Co., 39 Broad ‘Street Corp. 
Year Ended Year Ended 


Dec. 31, 1940 Dec. 31, 1939 
Income from members or their firms: 
DOES GEE, .. cnn nnnnsneceradéessicanacnesas $1,375,000.00 $1,375,000.00 


Telephone spaces and other floor charges - --------- 584,779.23 611,011.43 


Stock Clearing Corporation charges_.-....-.-------- 870,005.30 1,081,947.92 

Stock and bond ticker service. ..-.-.--..------------ 436,424.93 484 954.98 

CE BNW, 3 o aacccccccccccccccccccccscecs 311,119.18 350,189.03 
Branch office, partnership application, registered em- 

nd wire connection fees__.......-------- 153,210.00 128,020.00 

Sor 13,403.12 19,022.24 


Fines and powers of attorney_._.....------------- 





$3,743,941 76 +4, ose, 145. 60 
Income from others or not entirely from members or 
their firms: 








Rents, including lizht and power_--....---.------ $520,267.11 $583,705.88 
Stock Clearing Corporation charges__......-.----- 82,800.00 81,800.00 
Ticker, Trans-Lux and Teleregister__.-....--.----- 174,703.84 131,539.57 
Subscriptions, services, &¢.........---------.---- 14,155.76 12,744.74 
Sta... pease asoneteswanesatatene 495,376.67 387,855.34 
ID, a nccactcnccesesconcnesusenee 11,882.17 17,046.92 
PEs cs ccdvcccseserccsabcnntabasdbece 47,748.45 72,854.09 
$i, 346, 1934. 00 $i, 287, 546. 54 
I a ee $5, 090, 875. 76 $5, 337, 692. 14 
Expenses—Salaries and wages. _....-...------------- $3, 345, 207. ll $3, 578, 687. 40 
Employees’ insurance, annuities, &c._-.....------- 6,466.87 283,975.39 
Social security and unemployment taxes.....-.---- iat ,678.30 141,965.52 
Building, lizht, heat, maintenance, &c.-......----- 242° 116.49 282' 987.29 
Dns Mbidb ddan ednnéddn see eamenehdhsendstdoce 140,791.28 179,460.35 
TOES GEOREES GOMER. «occ c cccccceccecesssceccoesces 616,621.42 617,753.49 
I EES ET 51,154.74 77,221.71 
Printing, stationery, postage, &c_...-.------------ 133,299.65 158,606.38 
TERRORS ONE CIIISTROR . «a oc e ceccesscocsvcsecce 101,732.81 129,341 .62 
Legal and other professional services _........----- 219,381.99 296,831.81 
CD Be ov edie ddtcecsdasssccedcacscesvcce 41,165.00 27,140.00 
Dh. ccc dmabbadbbse tenons dhaadsqeowes 19,802.92 28 667.23 
Rents and accounts charged off... .-.-..----------- 513.96 2,305.86 
ss cede hehe ooddseneechbbanenbons 46,245.19 23,189.83 
TORE SUPER hb ds cdcdeedsusndescdcaseswetcaciosoced $5, 366, 177. 73 $5, 828, 133. 33.88 
Excess of expenses (excl. depreciation) over income. - - - $275, 301 .97 $490, 441. 74 
Ss Behn een eee naheetebhadaee ces 620,446.69 654,725.70 
BG Gs 2000 OF GRITS... 2. cc cccccsccsctecscerece 5,679.71 4,205.79 
Loss resulting from liquidation—Exchange Court 70,000.00 


Tn. cupsancecmesenebededadhes ce 





Loss for the year_.......-.. Seacccecocccocscoescoce $981,348.37 $1,149,373.23 


* In liquidation. 

Total assets of $36,549 093.71 are shown in the balance 
sheet submitted hy Mr. Martin as of the end of 1940, as 
compare with $38,085,874.77 at the end of the preceding 
year. The following statistics are quoted from the report: 

CONSOLIDATED BALANCE SHEETS 


New York Stock Exchange, New York Stock Exchange Building Co., New York 
Quotation Co., Stock Clearing Corp.,*New York Stock Exchange Safe Deposit 
Co., 39 Broad Street Corp. 


ASSETS 

Dec. 31,1940 Dec. 31, 1939 

Cs co rettibtitietaksnedensedesseanebhbdeletese - = 262, 829.81 $2,340,111.40 
Accounts receivable from members or their firms - - 389,416.11 448 153.98 
Accounts receivable, other. ..........-----...----- 73,325.56 53,785.92 
EL. + cntnddesdécoessccbtocsocsecs 8,164.33 9,925.39 
Miscellaneous securities... ........--..--...------- 43 962.50 71,407.50 
443,793.59 410,616.58 


Prepaid taxes, insurance, &c._-........-..--.---.-- 





ae 401.90 $3,334,000.77 


Cash deposited in special funds (contra): 
Stock Clearing Corp. clearing fund -- - --- 
Stock Clearing Corp. mark to market deposits, &c. 
Proceeds of sales of memberships. .........----- 


.-..--$10,767,500.00 $11,267,500.00 
17,560.86 297,866.90 
229,008.22 187,182.51 


Sil, 014, 069.08 ou. 752, 549.41 








Bonds deposited under franchise, at cost (market 
) 





value $25,100 Dec. 31, 1940). .......-....-..-.-- $21,125. 00 ___ $21, 125.00 
Fixed assets (see footnote): Land...............- $10,428,952.20 $10,428,952.20 
Buildings and improvements_---............--- 19,619,574.37 19,789,814.33 
Furniture, fixtures and equipment. -_-_-.....--.-. 4°306.58 494,774.03 
DE Et adandudatantéacsodasddscadeeee 1,186 ,696.29 1,373,329.94 
$31 ,619,529.44 $32,086,870.50 

Less reserve for depreciation. -_................-- 9,327,121.71 9,108,670.91 





$22, 292, 407. 73 $22, 978.1 199. 59 
$36, 549 093. 7 $38. 085, 874.7 77 





LIABILITIES 
Dec. 31,1940 Dec. 31, 1939 
a inn db cnckdeatenendseensacun $255,198.30 $291,132.47 
Ee , I Gin cadccennccandcacnaccson 87,271.98 98,352.55 
oes, 470. 38 


$389,485.02 
Deposits in special funds (contra): ’ ea arenes 


Stock Clearing Corp. clearing fund.___________- $10,767,500.00 $11,267,500.00 





Stock Clearing Corp. mark to market deposits, &c. 17,560.86 297,866.90 
Proceeds of sales of memberships.........______- 229,008.22 187,182.51 
$11,014,069.08 $11,752,549.41 

le AES, ee "$6.4 460.72 — $22,426. 53 
Capital investment of the Exchange. ____._______- $25, 186, ,093. 63 $25, 921,413. 81 





$36 549,093.71 $38 ,085,874.77 


* In liquidation. 

Note—The amount stated for fixed assets is book value, based mainly upon cost. 
The cost of obtaining premises, under long lease, demoliton and new construction 
has been capitalized: the allocation of costs between land and buildings is that made 
to meet the accounting requirements for tax purposes. The amount stated does not 
represent realizable value, which is believed to be substantially less. 


TRUSTEES OF THE GRATUITY FUND OF THE NEW YORK STOCK 





EXCHANGE 
STATEMENT OF CONDITION 

Resources: Dee. 1940 Dec. 31, 1939 
EE ee nS en ee $i, O12. 1396. 88 $1,030, 750.66 

Due from Treasurer of the Exchange in respect of 

contributions levied (net) when and as collected 
EE EE a ae Sere eee 9,507.79 68,987.39 
Securities—1940 at cost (market value al 266.87). 1 oes FR aaa 
1939 at cost (market value $896,251.87)........... ___..___ 1,235,582.03 
Cash deposited in trust for Seosliieciee ne ne nae 3,333.33 
PE theuastndacctweedeeestinhannnce $2.455,086.70 $2,338,653.41 
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Liabilities and deferred credits: Dec. 31, 1940 Dec 31, 1939 





Unpaid gratuities. .-.-.-------------------------- $221,000.00 $131,000.00 
Legal fees payable_-....------------------------ 240.00 3,550.67 
Due to the Treasurer of the Exchange. ----------- 7.29 .70 
Deposits in trust for beneficiaries (contra)-.--- ---- §_ -------- 3,333.33 

mint $221,247.29 $137,884.70 


Total liabilities and deferred credits - - ----- 








Balance of gratuity fund after deducting total liabilities 
and deferred credits. -....-.------.--------------- $2,213,839.41 $2,200,768.71 


Difference between market value and cost of securities 





SGED.. « ccnncccddseractdbsbanddbbentemasanecnnee CORSETS. ssesaser 
Difference between market value and cost of securities 

1939... ------ -- o-oo ne nn nnn n nnn eneneeere  reeeee-- 339,330.16 
Net worth of the gratuity fund (securities at market 

VRING) < nnccwccccseccccsscccccecesosesoseccese $1, 927,824.25 $i, 861,438.55 





CONDENSED STATEMENT OF OPERATIONS, YEAR ENDED DBC. 31, 1940 
Balance of gratuity fund at Dec. 31, 1939 (securities at cost)........ $2,200,768.71 
Cash contributions received or due from members on 
deaths occurring in 1940 (includes Jan. 1, 1940 billine)$381 ,434.78 
Interest income from securities (1940) - ~~~ -- $33,142.51 
Less legal and miscellaneous expenses - - - - -- 2.370.00 


Net income of gratuity fund (1940)_-.-.--.--- $30,772.51 
a) eee eee 7.29 


30,765.22 


$412,200.00 
Less gratuities paid or due to beneficiaries of members 
Pc f f aaa ae 400,000.00 


Portion of 1939 income not allocated to reduction of members’ con- 
tributions, due to transfers of memberships during first quarter 
of 1940. 

Initial contributions from members elected during year_.......-- 


Allocated to reduce Jan. 1, 


12,200.00 


oo CaS eOd OSneetinessnhatacbeesesedensensesseeessace -70 
870.00 
Balance of gratuity fund at Dec. 31, 1940 (securities at cost)_.....-.- $2,213,839.41 


Net worth of gratuity fund at Dec. 31, 1940 (securities 
“{ -  » aS lr SS eee $1,927, 824.25 25 


The 1941 Budget 

In preparing the budget figures for 1941, the staff of the Exchange and 
its affiliated companies have taken into account a predicted decrease in 
cash income. With that in mind, savings in cash expense of $447,000 are 
contemplated. To make these savings possible, the Exchange has reduced 
some of the service to its members, but it has continued to maintain all the 
essential faciiities with which the members serve the public. 

The sale of the building at 41 Broad Street would eliminate most of an 
expected cash loss of $63,000 which the Exchange would have faced this 
year. While the price to be received for this property is far less than the 
value at which it was carried on the balance sheet, the cash resources of the 
Treasury will no longer be drained by the $63,000 difference between the 
cost of maintaining that building and the revenue received for rentals there. 

Also included in the report here submitted is a statement of condition of 
the Gratuity Fund as of Dec. 31, 1940, with comparative figures for 1939, 
together with a condensed statement of operations of the Fund for 1940. 
Both the consolidated statements of the Exchange and affiliated companies 
and the statement of the Gratuity Fund are accompanied by the certificate 
of John I. Cole, Son & Co., Certified Public Accountants. 

While the Exchange's results for last year leave much to be desired, they 
provide a basis for constructive thought rather than foreboding. Business 
is at low ebb on the Stock Exchange for reasons which are thoroughly well 
known—war and fear of its expansion, the inevitability of increased taxa- 
tion and the present capital gains tax, political uncertainty in many coun- 
tries, and domestic regulation which discourages risk capital. When events 
justify changes for the better, the New York Stock Exchange which, alone 
among world exchanges is still functioning freely, should speedily benefit. 

Appreciation 

It is gratifying that, in spite of the continued shrinkage in volume of 
business and the necessity of further retrenchment, the quality of the 
Exchange's service remains unimpaired. As usual, members, member 
firms and their employees have been zealous in their service to the public 
and in discharging their public responsibility. 

I wish to take this occasion to thank the Board of Governors, the members 
and their associates, the executive staff and the employees of the Exchange 
and its affiliates for their continued cooperation in its administration. 

Sincerely yours, 
WILLIAM McC. MARTIN JR., President 

Feb. 24, 1941. 
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Marked Increase in Public Holdings of Tax-Exempt 
a from 1937 to 1940, According to Treasury 
“Bulletin” 


The amount of privately-held tax-exempt securities out- 
standing—the total mount less those held by the issuing 
governments and their agencies and by Federal Reserve 
banks—increased from an estimated $50,500,000,000 on 
June 30, 1937 to about $54,800,000,000 on June 30, 1940, 
or by $4,300,000,000, according to the February issue of the 
Treasury Department “Bulletin.” This change was ac- 
counted for by an increase of $8,700,000,000 in partially 
tax-exempt securities, while wholly tax-exempt securities 
decreased by $4,400,000,000. Partially tax-exempt securities 
are those the interest on which is exempt from the normal 
rates of the Federal income tax, while wholly tax-exempt 
securities are those the interest on which is exempt from both 
the normal tax and the surtax. According to the figures in 
the “‘Bulletin’’: 

It is estimated that on June 30, 1940 commercial banks were the largest 
holders of tax-exempt securities with $20,700,000,000, or 37.8% of the 
total privately held amount outstanding. Individuals were the second 
largest holders, with $18,500,000,000, or 33.8%, of the total privately-held 
amount. Then followed insurance companies, with $8,200,000,000, mutual 
savings banks with $3,700,000,000, corporations (other than banks and 
insurance companies) with $2,400,000,000, and tax-exempt institutions 
(other than mutual savings banks) with $1,300,000,000. 

In the period since 1937, there have been several significant changes*in 
the relative amount of the holdings of tax-exempt securities by these classes 
of holders. Individuals have been replaced by commercial banks as the 
largest holders of tax-exempt securities as a class. Individuals, neverthe- 


less, continued to be the largest holders of wholly tax-exempt securities. 
Throughout the period, commercial banks were the largest holders of par- 
tially tax-exempt issues. The changes in the ownership of tax-exempt 
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securities by principal classes of holders between June 30, 1937 and June 30, 
1940 are summarized in the following table: 
ESTIMATED CHANGES IN OWNERSHIP OF TAX-EXEMPT SECURITIES, 
JUNE 30, 1937 TO JUNE 1940 
(In Billions of Dollars 





All Taz-Erempt |Wholly Taz-Erempt Partially Taz- 












































Securities Securities Erem t securities 
June _ June, June June; June 

30, |» 30, | 30, | Net | 30, | 30, Net 
1937 1940\¢ hotel 1937) 1940 1940| Change) 1937) 1940) Change 
Commercial banks. -_-_-_-_ 17.7} 20 7| +3.0 9.0| 7.6 7.6| —1.4| 8.7) 13.1] +4.4 
Individuals._.....___- 19.0} 18.5) —0O.5|) 12.4) 10.6) —1.8| 6.6) 7.9) +1.3 
Insurance companies_.-| 6.8) 8.2) +1.4) 3.1) 2.5) —0.6) 3.7) 5.7) +2.0 
Mutual saviags banks--/ 3.2) 3.7) +0.5| 1.1) 0. 9| —0.2} 2.1] 2.8) +0.7 
Other corporations_____ |} 2.8) 2.4 —0.4| 1.8) 1.2} —0.6} 1.0) 1.2) +0.2 
Tax-exemptiastitutions*| 1.0] 1:3) +0.3| 0.6) 0.8| +0.2| 0.4) 0.5] +0.1 

Total amt. privately! | aw, 

7 er eee | 50.5! 54.8! +4.3! 28.01 23.6! —4.4! 22.5! 31.2! +8.7 








* Other than mutual savings banks. 


_ A previous report on tax-free securities, showing amounts 
issued by different classes of borrowers, appeared in our 
issue of Jan. 4, page 33. 

——_<———— 


New York Stock Exchange Adopts Plan Giving Members 
Opportunity to Participate in Secondary Distri- 
butions of Listed Securities 

The Department of Member Firms of the New York 
Stock Exchange advised members of the Exchange on Feb. 
24 of the inauguration on that day of a practice of an- 
nouncing on the stock ticker approvals by the Committee 
on Member Firms of member and member firm participa- 
tions in secondary distributions of listed securities. In its 
notice to members the Exchange added: 

Approvals for such distributions wiil be conditional upon the distributor or 
syndicate manager keeping his books open for the purpose of receiving 
member and member firm applications for at least one-half hour after the 
printing of such notice on the ticker. 

The plan was recommended by the special committee 
headed by Howard B. Dean, of Struthers & Dean, and with 
Robert J. Hammerschlag, of Hammerschlag, Borg & Co., 
as Vice-Chairman. 
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New York Stock Exchange Requests Members and 
Member Firms to Submit Views on Suggested 
Readjustment of Commission Schedules 

The New York Stock Exchange announced on Feb. 25 
that following exhaustive studies by special committees of 
the Exchange and by the management engineering firm of 
Stevenson, Jordan & Harrison, a sub-committee of the 
Committee on Member Firms has taken steps to ascertain 
the attitude of members and member firms with respect to 
a suggested readjustment of the Exchange’s commission 
schedule. The views of representative New York Cit 
firms, comprising a fair cross-section of the brokerage busi- 
ness, have been requested by the sub-committee. These 
firms, after giving careful consideration to all aspects of the 
subject, will communicate with the sub-committee. The 
sub-committee will also welcome the views, in writing, of 
other member firms and members. The Exchange’s an- 
nouncement goes on to say: 

Aside from this inquiry, the Exchange, in the course of the various 
studies that have been made relating to commission rates, is already in- 
formed as to the attitude of a great many other firms and of individual 
members. 

The six out-of-town Governors of the Exchange have also been requested 
to determine, by means of special meetings of the member firms within 
their regions, the attitude of such firms with respect to the suggested read- 
justment of commissions. It is hoped that the out-of-town Governors will 
be able to report the results of their meetings within a few days. A meeting 
of member firms in the region which is represented on the Board of Governors 
by Edgar Scott of Philadelphia was held yesterday in that city. 

After its canvass of all sections of the New York Stock Exchange com- 
munity, the sub-committee is expected within a reasonably short time to 
report its conclusions to the Committee on Member Firms, and the latter 
Committee in turn will submit its recommendations to the Board of Gover- 
nors. 

Howard B. Dean is Chairman and Robert J. Hamershlag is Vice-Chairman 
of the sub-committee. The sub-committee includes representavives of the 
various sections of the New York Stock Exchange community. 

The last readjustment of commission rates by the Exchange was made on 
Jan. 3, 1938, when an increase that averaged about 11% was put into effect. 

a 

Nominating Committee of New York Stock Exchange 

to Hold Three Meetings for Suggesting Nominees 

The Nominating Committee of the New York Stock Ex- 
change announced on Feb. 25 that open meetings will be 
held on March 3, 10 and 17 for the purpose of receiving 
suggestions for the positions to be filled at the annual elec- 
tion to be held in May. All members and their partners 
are invited to attend these meetings to suggest nominees. 

‘The offices to be filled are as follows: 

Board of Governors—For the term of one year: A Chairman of the Board 
of Governors who is a member of the Exchange. For the term of three 
years: Five Governors who are members of the Exchange. Two Governors 
who are allied members or non-members of the Exchange residing in the 
metropolitan area of the City of New York, who are general or limited 


partners in member firms engaged in a business involving direct contact 
with the public. Two Governors who are members or allied members or 





non-members of the Exchange residing outside of the metropolitan area of 
the City of New York, who are general or limited partners in member firms 
having their principal places of business outside of said metropolitan area 
and engaged in a business involving direct contact with the public 
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Trustees of the Gratuity Fund—Two trustees who are members of the 
Exchange, elected to serve for the following terms: One Trustee, for the 
term of two years. One Trustee, for the term of three years. 

i 


New York Curb Exchange Memberships of Three Sus- 
pended Members and Two Deceased Members to 
Be Soid 
The Board of Governors of the New York Curb Exchange 
announced on Feb. 24 that the memberships of three sus- 
pended members and of the estates of two deceased mem- 
bers are to be disposed of in accordance with the provisions 
of the Constitution. It has directed that these member- 
ships be sold at the diseretion of the Board of Governors. 
Applicants for all such memberships must be approved in 
accordance with the provisions of the Constitution governing 
admission of members, said the announcement by the Curb 
Exchange. 


- 
—_ 


SEC Issues Opinion Incident to Registration of 
Inactive Investment Trusts 


On Feb. 19 the Securities and Exchange Commission made 
public an opinion of its general counsel, Chester T. Lane, 
with reference to the status under the Investment Company 
Act of 1940 of certain inactive unit investment trusts, the 
sponsors or distributors of the certificates of which are no 
longer functioning. The Commission’s announcement had 
the following to say concerning the opinion: 

These trusts by the terms of their indentures are to continue in existence 
for a substantial number of years. The present activities of such trusts, 
which are commonly known as “orphan trusts,” are generally limited to 
the redemption of outstanding certificates and the distribution of income 
to certificate holders. 

The general counsel’s opinion is in reply to an inquiry as to the necessity 
that such trusts register under the Investment Company Act in view of the 
provisions of Section 7 (b) of the Act authorizing, without the necessity 
of registration, the performance by unincorporated investment trusts of 
transactions which are merely incidental to their dissolution. The opinion 
takes the position that the term ‘“‘dissolution’’ as used in Section 7 (b) 
applies only to a formal dissolution of the investment trust which termi- 
nates the trust immediately as to all certificate holders and necessitates a 
final distribution of its assets. Accordingly, so-called “orphan trusts” are 
required to register under the Act if they wish to continue to redeem their 
certificates by the use of the mails and the instrumentalities of interstate 
commerce, 





——— 


SEC Adopts Two New Rules with Respect to Disclosure 
of Source of Dividend Payments or Distributions 
Made by Registered Management Investment Com- 
panies 

The adoption of two rules under the Investment Company 
Act of 1940 regarding disclosure of the source of dividend 
payments or distributions made by registered management 
investment companies was announced by the Securities and 
Exchange Commission on Feb. 21. At the same time the 
Commission made public a letter from David Schenker, 
Director of the Investment Company Division, to Paul 
Bartholet, Executive Director of the National Committee of 
Investment Companies, discussing certain aspects of the 
rules. Regarding the new rules the SEC stated: 

Section 19 of the Investment Company Act makes it unlawful for any 
registered investment company to pay any dividend, or to make any dis- 
tribution in the nature of a dividend payment, wholly or partly from 
any source other than (1) such company’s accumulated undistributed net 
income, determined in accordance with good accounting practice and not 
including profits or losses realized from the sale of securities or other 
properties, or (2) such company’s net income so determined for the current 
or preceding fiscal year, unless such payment is accompanied by a written 
statement adequately disclosing the source or sources of such payment. 
The Commission is empowered under Section 19 to prescribe the form of 
such written statement. 

Rule N-19-1 outlines in some detail the information which must be 
included in written statements made by management companies pursuant 
to Section 19. An important feature of the rule is the extent to which it 
requires explicit and affirmative disclosure whenever a dividend is being 
paid from a capital source. Another important provision is a requirement 
that whenever dividends are stated to be paid out of profits from the 
sale of securities or other properties, the investor must be advised of the 
extent of any net depreciation of the company’s portfolio. 

Rule N-19-2 relates only to dividends paid or declared during the year 
1941. It is similar in principle to Rule N-19-1 but requires only a 
general designation of certain surplus or capital sources, except to the 
extent that such sources are already segregated in the company’s ledger 
accounts. The purpose of this rule is to give the companies adequate time 
for reviewing their accounts, since many companies may be obliged to 
adjust their surplus accounts retroactively in order to meet the standards 
of Rule N-19-1. The rules become effective March 1, 1941. 

a 


SEC Sends to Congress New Portion of Its Study of 
Investment Trusts—Relates to Alleged Abuses 
and Problems in Management of Assets and 
Pyramiding of Investment Companies 


On Feb. 25 the Securities and Exchange Commission 
transmitted to Congress, Chapter VII (the last chapter) of 
Part Three of the Commission’s over-all report in connec- 
tion with its study of investment trusts and investment com- 
panies which it has conducted a ant to Section 30 of the 
Public Utility Holding Company Act of 1935. This chapter, 
it is noted, is one of the few remaining portions of the Com- 
mission’s report which were prepared in draft form prior 
to the enactment of the Investment Company Act of 1940 
and which will be submitted to the Congress. The Com- 
mission explained that Part Three deals primarily with the 
abuses and deficiencies in the organization and operation 
of management investment trusts and investment companies, 
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and that Chapter VII is concerned with abuses and prob- 
lems in connection with the management of assets and 
pyramiding of investment companies. The Commission’s 
announcement added: 

Part Four of the Commission’s over-all report dealing with the control of 
industry by investment companies and the economic significance of invest- 
ment companies will be transmitted to the Congress in the near future. 

Chapter VII of Part Three, transmitted to the Congress today, was trans- 
mitted in typewritten form and copies are not now available but will be 
available for public distribution when printed by the Government Printing 
Office. 

The chapter of the report transmitted to the Congress today describes in 
detail the benefits to sponsors of investment companies; and the abuses 
and probiems in connection with the purchase and sale of portfolio securi- 
ties, joint ventures between the investment companies and their sponsors, 
loans—particularly loans to officers, directors and other insiders, under- 
writing participations by investment companies and their trading activities. 

With respect to the benefits of sponsorship, the report stated: 

“Investment bankers, securities dealers and brokers, have predominatea 
in the organization and sponsorship of investment companies. In a large 
measure these types of sponsorship were attributed to the ease with 
which the funds of such companies might be used to enhance the business 
of such sponsors. Frequently investment companies have been treated by 
their sponsors merely as adjuncts or instrumentulities of the sponsors rather 
than as independent business ventures. Consequently, in the investment 
companies field the fiduciary concepts historically applicable to the man- 
agement of the funds of others bave not been always observed. Persons 
in control of investment companies have not only been found acting where 
they represented conflicting interests of other persons but where their own 
interests conflicted with the interest of the companies they managed. 
These conflicts have been particularly apparent—and particularly detri- 
mental to public investors—in connection with portfolio activities of invest- 
ment companies. For example, the sponsors adopted devices at or prior 
to the organization of an investment company which would insure to them 
absolute control of the enterprise without any appreciable personal invest- 


ment. Thereafter many sponsoring groups managed the funds of the invest- 
ment company in such ways as their particular type of self interest 
dictated.”’ 


The report contains a detailed recital cf instances where the criginal 
portfolios of the investment companies were sold to these organizations by 
their sponsors, various instances of unloading of securities and other proper- 
ties upon investment companies by their sponsors after organization, and 
various cases of the subordination of the interest of the investment com- 
panies to the sponsors in joint underwriting participations. 

Discussing the subject of loans by investment companies, 
stated: 

“While the amount of money lent by investment trusts and investment 
companies in comparison with total investments of such companies was 
not large, loans by these companies presented many abuses and, for the 
greater part, improper uses of investment companies by their sponsors. 
In many instances loans made by investment trusts and investment com- 
panies, except for call loans, were made not in response to the business 
interests of the company but to advance the personal interests of officers, 
directors or dominant stockholders or of corporations in which these influ- 
ential individuals were interested.” 

It was estimated in the report that approximately 80% of all loans, 
accounts and notes receivable, represented by approximately 150 companies 
at all year-ends over the period 1927-35 was due from officers, directors, 
employees and other directly and indirectly affiliated interests. 

With respect to the investments by one investment company in the 
securities of other investment companies (pyramiding) the report stated: 

“To a substantial extent the assets of investment trusts and investment 
companies between 1927 and 1936 included investments in the securities 
of other investment trusts and companies. Investments in other invest- 
ment companies (including both management investment companies proper 
and investment holding companies) not controlled by majority stock own- 
ership, during the period 1927 to 1936 ranged from 4% to 7%% of the 
combined portfolios of management investment companies proper, other 
than the companies included in the Atlas Corp. and the uitvy Corp. 
groups. The market value of such investments rose from $11,988,800 in 
1927 to a high of $98,233,600 in 1929 and after a severe decline from 1930 
to 1931 rose gradually to $64,655,790 at the end of 1936.”’ 

The report then discusses in detai] the problem of delegation of man- 
agement functions and duplication of operating expenses in these pyra- 
mided structures, and various other aspects of pyramiding of investment 
companies, including ‘“‘profits’’ created by the sale of securities of one 
company to a controlled investment company, concentration of control of 
wealth, and inequitable distribution of profits of pyramided companies to 
their organizers. 

Chairman Frank and Commissioner Henderson were not able to partici- 
pate in the consideration and approval of Chapter VII of Part Three. 


In its advices the Commission also says: 

The study was under the general supervision of Commissioner Robert E. 
Healy, with Paul P. Gourrich, former Technical Adviser to the Commis- 
sion, as Director of the Study; the late William R. Spratt Jr., as Chief of 
the Study; David Schenker as counsel, and L. M. C. Smith as associate 
counsel. Paul P. Gourrich, whose resignation from the Commission was 
submitted on March 31, 1939, and William R. Spratt Jr., whose death 
occurred on June 20, 1938, did not participate in the preparation or con- 
sideration of Part Three. 

Chapter VII of the report transmitted to the Congress today was pre- 
pared under the supervision of Harry Carver, Harry Heller and Rella 
Resnick Shwartz, of the legal section of the staff. 


Chapter VI of Part Three of the Commission’s report was 


referred to in these columns Sept. 14, 1940, page 1506. 
——— 


SEC Distributes Tentative Drafts of Two Proposed 
New Forms for Registration of Securities—De- 
signed for Corporations with no Subsidiaries and 
no Record of Insolvency or Succession During 
ThreeJYears Prior to Filing 


The Securities and Exchange Commission announced on 
Feb. 21 that it is distributing for criticism and suggestions 
tentative drafts of two proposed new forms for registration 
of securities under the Securities Act of 1933. These forms, 
said the Commission, are designed to provide a simplified 
medium for registration of securities of corporations which 
have no subsidiaries and no record of insolvency or succes- 
sion during the three fiscal years preceding the date of 
filing the registration statement. One of these forms, which 
is designated “Form S-2,” would be used for securities of 
commercial and industrial companies. The other form, 
which is designated “Form S-3,” would be used for securi- 
ties of mining companies in the promotional or develop- 
mental stage. The Commission further states: 


the report 
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There have been tentatively included in these forms provisions which 
would permit registrants to file registration statements consisting pri- 
marily of the prospectus and exhibits. The text of the items of the form 
would be omitted but registrants would file a reconciliation and tie show- 
ing the location in the prospectus of the information required by the 
respective items of the form. 

The items of the proposed forms are quite general in their scope and 
comparatively few in numrber, there being only 20 items in the draft of 
Form 8-2 and 18 items in the draft of Form S-3. An effort has been 
made to clarify the items by rather full instructions, and certain special 
requirements of infrequent applicability are also handled by instructions. 
The form for commercia} and industrial companies contains alternative 
requirements as to financial statements. Newly-organized companics would 
file only schedules of liabilities, capital stock, and cash receipts and dis- 
Established companies would file the usual balance sheets, 
profit and loss statements and schedules prepared in accordance with 
Regulation 8-X. The only financial statements which would be required 
by the form for mining companies would be schedules of liabilities, capital 
stock, and cash receipts and disbursements, since only companies in the 
promotional or developmental stage would use this form. 

Copies of the proposed forms are available to persons desiring to ex- 
amine them and give the Commission the benefit of their criticism and 
It has been requested that all comments be sent in 


bursements. 


suggestions thereon. 
by March 31, 1941. 


he 
—_— 





Guaranty Trust Co. Points Out That While Rearma- 
ment May for a Time Stimulate Employment and 
Increase Nationa] Income in End It May Represent 
Enormous Economic Burden 

In calling attention to the cost of rearmament, the Guar- 
anty Trust Co. of New York, in the Feb. 24 issue of “The 
Guaranty Survey,” its monthly review of business and 
financial conditions, observes that “there appears to be a 
tendency in many quarters to regard the defense program 
as not only a military necessity but an economic boon as 
well, as if a valid excuse had finally been found for the 
temporarily easy habit of governmental borrowing and 
spending that the people of the United States have formed 
in recent years. The “Survey” goes on to say: 

Such a fundamentally false view of the situation is likely to lead to 
loose fiscal policies at a time when the exact opposite is urgently 
required in order to do the imperative job of rearmament in the most 
efficient and economical way. Rearmament may, for a time, stimulate 
employment and increase the national income, but in the end it must 
represent not a source of wealth but an enormous economic burden to the 
American people. If this necessary burden is to be prevented from having 
permanently harmful results, it must be carefully and equitably distributed 
and must be held to a minimum by the exercise of the most rigid economy 
in non-essential expenditures. And it must be recognized and shouldered 
now, not at some indefinite future time. 


A further observation is made in the “Survey” to the 
effect that “if a printing press had begun turning out dollar 
bills at the rate of one a second when Columbus first 
landed in the New World and had continued to produce at 
the same rate ever since, the amount would still be $3,000,- 
000,000 short of the sum required to pay the estimated ex- 
penses of the United States Government for the next fiscal 
year.” Continuing, the “Survey” says: 

Comparisons like the foregoing, and similar ones cited in this article, 
applied to the outlook for Government finances in this country, are not 
made here for the purpose of criticizing defense expenditures; for it is 
all but universally conceded that rearmament is essential, and modern 
armaments inevitably cost huge sums of money. These comparisons are 
not mere statistical curiosities. Their implications have a vital meaning 
for every American citizen. 

When President Roosevelt estimated in his budget message to Congress 
last month that the expenditures of the Federal Government during the 
fiscal year 1941-42 will reach a total of more than $17,000,000,000 his 
words fell upon the ears of a people hardened by custom to the acceptance 
ct billions as a commonplace of Government finance. Yet the President 
was dealing with a magnitude of which the human mind can form no 
clear conception. It is only by concrete examples that some idea of the 
vastness of such a sum can be gained. 

And to continue the comparisons in an effort to help visualize the cost 
of rearmament: If 17,000,000,000 dollar bills were laid end to end, 
they would stretch for a distance of 1,643,387 miles, or 66 times around 
the earth at the equator. The amount is literally astronomical, for the 
same dollar bills would form six strands extending from the earth to the 
moon, With more than 2,000,000,000 dollars to spare. 

Seventeen million popular-priced automobiles costing $1,000 each could 
be purchased with the same amount, one car to every eight persons, or 
every two families, in the United States. Placed bumper to bumper, these 
cars would cover a distance equal to approximately 16 times the distance 
from New York to San Francisco. 


Equivalent in Naval Construction 

Seventeen billion dollars would pay for the building of 335 battleships 
of the type of the Missouri and Wisconsin, now under construction at a 
cost of $50,700,000 each, equivalent to more than 22 times the present 
United States battleship fleet and more than eight time the number of 
battleships now in service in the major navies of the world, exclusive of 
our own. 

Seventeen billion dollars means an average of $129.11 for every man, 
woman and child in the United States. or more than $500 for each 
family of four. 

The annual interest on $17,000,000,000 at 2%% amounts to $425,000,000, 
or what it cost to run the entire Government 50 years ago. To earn this 
interest the 48,400,000 employed workers of the country would have to 
work nearly two days each year at $5 a day, and to pay the principal 
each one would have to work 70 days at the same rate. 

When the effects of past and prospective expenditures on the national 
debt are considered, the results are even more staggering. A bill to raise 


the legal limit of the debt to $65,000,000,000 has just been enacted, and 
there is little doubt that the actual debt will reach or exceed this sum 
before the present armament program is completed. To produce enough 
money to pay a debt of this amount today the dollar-a-second printing 
press mentioned in the foregoing would have had to begin work more 
than a century before the birth of Christ. 
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New York State Savings Banks to Again Seek Authority 
to Make Personal Loans—M. S. Short, of State 
Association, Says Banks Are Able to Offer Funds 
at Minimum Cost to Borrower 


That the savings banks of New York State are again 
seeking legislation permitting them to offer small personal 
loans was announced on Feb. 27 by Myron S. Short, Chair- 
man of the Legislative Committee of the Savings Banks 
Association of the State of New York.. Enabling legislation 
failed of approval by the New York State Legislature last 
year. Mr. Short said on Feb. 27 that the only expressed 
opposition to legislation permitted savings banks to make 
personal loans is from commercial banks, some representa- 
tives of which have expressed fear of competition from 
savings banks. despite the stringent limitations as to the 
pereentage of deposit liability which might be utilized in this 
fashion. This opposition has also expressed concern over 
encroachment of savings banks in the field of commercial 
banking. Mr. Short stated: 


We are not seeking this service to extend further the facilities for consumer 
financing. Nor do we wish to enter into extensive competition with com- 
mercial banks and other personal lending organizations. Our primary 
objective is to offer funds in moderate amounts and at low rates to meet 
the temporary financial needs of the same class of people who deposit their 
savings in our institutions—and to relieve existing indebtedness economi- 
cally and efficiently. 

Governor Lehman has twice advocated to the present Legislature a 
reduction in the maximum interest rates set forth in the Small Loan Law. 
Savings banks are in a unique position to offer small personal loans at 
minimum interest rates, for the following reasons 

1. Being mutual in character, no earni A 

2. Savings banks are supplied with ey ho ge sohgcrag 5 

3. With established locations, reputations and banking facilities, the 
cost of securing and conducting business will be small. 

4. The savings banks’ knowledge of the character and habits of the class 
of people who ordinarily need and seek personal loans will permit lower 
costs in investigating and handling loan applications. 

Personal lending is not a service foreign to savings banking. In this 
State, these institutions already make loans against pass-books, legal 
securities, bonds and mortgages, as well as unsecured loans under Title I 
of the Federal Housing Act. 

In 1938 the State Legislature placed upon savings banks the responsi- 
bility for making low-cost life insurance available to the people of this 
State. Now that the Savings Bank Life Insurance system has been estab- 
lished, and is being taken up increasingly, we ask the right to offer low- 
cost borrowing facilities as a similarly needed service in many areas where 
it will enable the individual to take care of temporary financial needs 
economically and conveniently. 


In his statement Mr. Short referred to an address made 
on Feb. 13 by New York State Superintendent of Banks 
William R. White before a gathering of savings banking in 
Brooklyn. In his address Mr. White had stated: 


The small loan problem in the State has not been solved, especially 
as it affects the borrower of amounts under $300, and there is no question 
in my mind but that savings banks could operate in this field to the public 
advantage. 


-— 
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Registration of 35 New Issues Aggregating $415,699,000 
Became Effectively Registered Under Securities Act 
During January 

The Securities and Exchange Commission announced on 
Feb. 27 that during January, 1941, $415,699,000 of securities 
became effectively registered under the Securities Act of 
1933, according to an analysis prepared by the Research 
and Statisties Section of the Trading and Exchange Division. 
This compared with $322,618,000 in December, 1940 and 
with $146,482,600 in January, 1940. The amount of regis- 
tered securities proposed for sale by issuers equaled $365,- 
928,000 in January, 1941, as against $292,166,00U in Decem- 
ber, 1940 and $162,375,0060 in January, 1940. The Com- 
mission’s announcement further stated: 

A single registration statement covering face amount instalment certifi- 
cates of Investors Syndicate of America, Inc. accounted for $154,350,000 
of the January total. This amount represented the sum of instalment 
payments which would be made over a period of 15 years, provided the 
entire $175,000,000 face amount of certificates were sold and maintained 
in force until maturity. The face amount instalment certificates of this 
investment company were to be sold through agents and the proceeds to 
be used for investment purposes. The size and characteristics of this 
issue had an important effect upon the analysis of registration statistics 
for January, 1941, particularly the breakdown by type of issue, use of 
proceeds and method of selling. 

Three other large issues represented about 47% of the total amount 
proposed for sale by issuers, excluding Investors Syndicate of America, 
Inc. These issues were the 2% % bonds of the Illinois Bell Telephone Co. 
totaling $51,693,750, the 34% bonds of Jones & Laughlin Steel Corp. 
totaling $28,000,000 and the 1% % debentures of Phillips Petroleum Co. 
totaling $20,000,000. The proceeds from these large underwritten bond 
issues were to be used principally for refunding purposes. 

The amount of net proceeds allocated for new money uses was $18,165,- 
000, or 5.1% of the total. Repayment of indebtedness and retirement of 
stock accounted for $181,871,000, or 51.4% of the total. This included 
$154,067 ,000, or 43.5%, for the repayment of bonds and notes, $25,711,000, 
or 7.3%, for the retirement of preferred stock, and $2,093,000, or 0.6%, 
for the repayment of other debt. A total of $152,842,000 was to be applied 
to the purchase of securities and mortgages for investment, this repre- 
senting 43.2% of total net proceeds. All other purposes combined ac- 
counted for the remaining 0.3%. 

Fixed interest-bearing securities aggregated $195,402,000, equiva‘ent 
to 53.4% of the total amount of securities proposed for sale by issuers. 
Next in importance were face amount instalment certificates with $154 ,350,- 
000, or 42.2% of the total. Common stock amounted to $8,528,000, or 
2.3%, while certificates of participation amounted to $5,598,000, or 1.5%, 
and preferred stock $2,050,000, or 0.6%. 

Reflecting the large total shown for face amount certificates, the finan- 
cial and investment group with $161,059,000, or 44% of the total, led all 
other industry groups. Manufacturing companies had a total of $91,714,- 





000, or 25.1%, followed by transportation and communication with $69,- 


The Commercial & Financial Chronicle 


1353 


487,000, or 19% and electric, gas and water utility companies with $43,- 
668,000, or 11.9%. 

Securities to be offered through underwriters equaled $195,589,000, or 
53.5% of the total proposed for sale by issuers. This compared with 
$160.435,000, or 43.8%, of securities to be offered through agents and 
$9,904,000, or 2.7%, of securities to be offered directly by issuers. Se- 
curities to be offered to the public represented 91.8% of the total, as com- 
pared with 5.5% for issues to be offered to security holders and 2.7% for 
issues to be offered to others. 

During January, 35 issues registered in 26 statements became effective 
in the aggregate amount of $415,699,000. A breakdown of this total shows 
that securities registered for the account of others amounted to $25,150,000, 
all of which was proposed for sale. This left $390,549,000 of securities 
registered for the account of the issuer. Included in this total were $21,- 
986,000 of securities reserved for conversion and $2,634,000 of securities 
to be issued in exchange for other securities. There remained, therefore, 
$365,928,000 of securities proposed for sale by issuers. Reflecting mainly 
the fact that Investors Syndicate of America, Inc. was a newly-organized 
company (as distinguished from the parent, Investors Snydicate, which 
was incorporated in 1894) the aggregate of securities of newly-organized 
companies amounted to $154,775,000, or 42.3% of the total. Compen- 
sation to distributors was expected to absorb $10,677,000, or 2.9%, while 
other expenses were indicated at $1,226,000, or 0.4%, so that total cost 
of flotation was equivalent to 3.3%. 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
BY TYPES OF FECURITIES, JANUARY, 1941 



































Total Securities 
Effectively Registered 
Type of Security — 
| No. of 
| Issues | 4 mount 
| 
I i oe ont cien 5 6e0 cus nsi sie< trawtles he 4 " 10 | $135,364,945 
Ce incnctcceconss<nts es a ae 5 60,037 ,000 
ge TR Se Ae Eb Mage 3 | 6,537,120 
GI Si oak ns bap tddcdusdechuckeu-s aces 13 | 53,812,007 
Certificates of participation, beneficial interest, &c__-__- 3 | 5,598,000 
Face amount instalment certificates... --..-.....-..--.-- Rud 154,350,000 
Li. i... == eee : cone 0 a 
Substitute securities (voting trust ctfs and ctfs. of deposit) 0 on ankbonet 
er ree ee de 35 | $415,699,072 
Total, Less Securities 
Reserved for Conversion Securities Proposed 
or Substitution for Sale by Issuers 
Ty pe of Security ——— —— | OOO 
| Jan., ; Jan., Jan., | Jan., 
Amount 1941 | 1940 Amount 1941 | 1940 
$ % % s % % 
Becured bonds.......-..-..-.- 135,364,945 34.4 | 33.0 |135,364,945) 37.0 | 44.9 
Unsecured bonds - - - - - - 60,037,000) 15.2 | 21.8 | 60,037,000] 16.4 | 30.5 
Preferred stcck _ _ - - -- swe 6,537,120, 1.7 | 28.3 2,050,000; 0.6 3.3 
Common stock - - ~~. ---- ..| 31,825,786; 8.1 16.9 8,528,542) 2.3 | 21.3 
Certificates of participation, 
beneficial interest, &c-_-_--- 5,598,000, 1.4 ween 5,598,000) 1.5 — 
Face amount instalment ctfs_|154,330,000! 39.2 | ~__ |154,350,000) 42.2 ae 
Warrants or rights_........-| ----- esen| cnn | cow | selesececs ons h! awa 
Substitute securities (v. t. | | 
ctfs. and ctfs. of deposit)_.| ...-..-.-.- Pe Cees ese | “sas 
393,712,8511100.0 100.0 !365,928 ,487!100.0 100.0 
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Tenders of $258,063,000 Received to Offering of $190,- 
000,000 of 90-Day Treasury Bills—-$100,127,000 
Accepted at Average Rate of 0.043% 

A total of $258,063,000 was tendered to the offering on 
Feb. 21 of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated Feb. 26 and maturing May 28, 1941, Secretary 
of the Treasury Morgenthau announced on Feb. 24. Of this 
amount, $100,127,000 was accepted at an average price of 
approximately 0.043%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
Feb. 24. Reference to the offering appeared in our issue of 
Feb. 22, page 1211. The following regarding the accepted 
hids to the offering is from Secretary Morgenthau’s an- 
nouncement: 

Total applied for, $258,063,000. Total accepted, $100,127,000. 

Range of accepted bids: (Excepting one tender of $50,000). 





a ee eee ee 100.00 
oe elena ackiows 99.980 equivalent rate approximately 0.079%. 
Average price_-_-...---- 99.989 equivalent rate approximately 0.043%. 


(39% of the amount bid for at the low price was accepted). 
—_-->>-—— 


Treasury Increases Weekly Offering of 31-Day Bills to 
$200,000,000—-Will be Dated March 5 First Issue 
Subject to Federal Taxation 

Tenders to a new offering of 91-day Treasury bill to the 
amount of $200,G00,000, or thereabouts, to be sold on a 
discount basis to the highest bidders, were invited on Feb. 28 
by Seeretary of the Treasury Morgenthau. This increase of 
$100,000,000 in the amount of the weekly bill offering is in 
accordance with the Seeretary’s announcement of Feb. 20, 
when he explained that half of the proceeds from the sale 
will be used for paying off similar maturing securities and the 
remaineder will provide the Treasury with ‘“‘new money’”’; 
his plans to this effeet were indicated in our issue of Feb. 22, 
page 1212. 

This new issue of bills will for the first time be subject to 
Federal taxation under the Treasury’s new powers granted in 
the Public Debt Act of 1941; the text of this new law was 
given in these columns Feb. 22, page 1215. , 

Tenders to the current bill offering will be received at the 
Federal Reserve banks, and the branches thereof, up to 
2 p. m. (EST) March 3, but will not be received at the 
Treasury Department, Washington. The Treasury bills 
will be dated March 5 and will mature on June 4, 1941, 
and on the maturity date the face amount of the bills will be 
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payable without interest. There is a maturity of a previous 
issue of Treasury bills on March 5 in amount of $100,968,000. 

They (the bills) will be issued in bearer form only and in amounts or de- 
nominations of $1,000. $5,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 3, 
1941, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on March 5, 1941. 

The income derviced from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shall not have any exemption, 
as such, and loss from the sale or other disposition of Treasury bills shall 
not have any specialfreatment, as such, under Federal tax Acts now or 
hereafter enacted. The bills shall be subject to estate, inheritance, gift, 
or other excise taxes, whether Federal or State, but shall be exempt from 
all taxation now or hereafter imposed on the principal or interest thereof 
by any State, or any of the possessions of the United States, or by any local 
taxing authority. For purposes of taxation the amount of discount at which 
Treasury bills are originally sold by the United States shall be considered 
to be interest. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
a 


Treasury Offers 2% Bonds of 1948-50 and *4% Notes of 
1943 in Exchange for Maturing 334% Bonds of 
1941-43 and 114% Notes of 1941—Refunding Opera- 
tion Involves About $1,122,000,000—New Securities 
to Be Subject to All Federal Taxes—-Subscription 
Books Closed 

Secretary of the Treasury Morgenthau on Feb. 25 an- 
nounced an offering of United States of America 2% Treas- 
ury bonds of 1948-50 and %% Treasury notes of Series 
D-1943 in payment of which only 34% Treasury bonds of 
1941-43, called for redemption March 15, 1941, or 14% 
Treasury notes of Series A-1941, maturing March 15, 1941, 
may be tendered. The called 334% bonds are outstanding 
in amount of $544,870,050, while the 14% maturing notes 
total approximately $676,707,600. The amount of this cur- 
rent offering is limited to the amount of called bonds and 
maturing notes tendered and accepted, and holders are 
offered the privilege of exchanging all or any part of their 
holdings for the new bonds or notes. Cash subscriptions 
will not be received. The income derived from these new 
bonds and notes will be subject to all Federal taxes, now 
or hereafter imposed, in accordance with the provisions of 
the Public Debt Act of 1941: the text of this new law 
appeared in our issue of Feb. 22, page 1213. 

The subscription books to the offering were closed at the 
close of business on Feb. 26, except for the receipt of sub- 
scriptions from holders of less than $10,000 of the maturing 
issues, the books in the latter case remaining open until 
the close of business on Feb. 27. 

Plans for this refunding operation were noted in our 
issue of Feb. 22, page 1212. The notice of the call for 
redemption of the 334% bonds before maturity was issued 
by Secretary Morgenthau on Nov. 14, 1940; this was indi- 
cated in these columns Nov. 16, page 2872. 

The text of the Treasury Department’s circulars describ- 
ing the new bonds and notes follow: 


UNITED STATES OF AMERICA 
2% TREASURY BONDS OF 1948-50 
Dated and bearing interest from March 15, 1941—Due March 15, 1950— 
Redeemable at the option of the United States at par and accrued 
interest on and after March 15, 1948—Interest payable March 15 
and Sept. 15. 
1941—Department Circular No. 649—Fiscal Service Bureau of the 
Public Debt 


Treasury Department, 
Office of the Secretary, 
Washington, Feb. 25, 1941. 
I. Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for 2% bonds 
of the United States, designated Treasury bonds of 1948-50, in payment 
of which only Treasury bonds of 1941-43, called for redemption on 
March 15, 1941, or Treasury notes of Series A-1941, maturing March 16, 
1941, may be tendered. The amount of the offering under this circular 
will be limited to the amount of Treasury bonds of 1941-43 and of 

Treasury notes of Series A-1941 tendered and accepted. 


Il, Description of Bonds 
1. The bonds will be dated March 15, 1941, and will bear interest from 
that date at the rate of 2% per annum, payable semi-annually on Sept. 15, 
1941, and thereafter on March 15 and Sept. 15 in each year until the 
ptincipal amount becomes payable. They will mature March 15, 1950, 


but may be redeemed at the option of the United States on and after 
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March 15, 1948, in whole or in part, at par and accrued interest, on any 
interest day or days, on four months’ notice of redemption given in such 
manner as the Secretary of the Treasury shall prescribe. In case of 
partial redemption the bonds to be redeemed will be determined by euch 
method as muy be prescribed by the Secretary of the Treasury. From the 
date of redemption designated in any such notice, interest on the bonds 
called for redemption shall cease. 

2. The income derived from the bonds shall be subject to all Federal 
taxes, now or hereafter imposed. The bonds shall be subject to estate, 
inheritance, gift or other excise taxes, whether Federal or State, but 
shall be exempt from al] taxation now or hereafter imposed on the 
principal or interest thereof by any State, or any of the possessions of 
the United States, or by any local taxing authority. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to 
any privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000 and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon anda 
registered bonds, and for the transfer of registered bonds, under rules and 
regulations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


Ill. Subscription and Allotment 


J. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking inetitu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. 

2. The Secretary of the Treasury reserves the right to reject any 
subscription, in whole or in part, and to close the books as to any or all 
subscriptions at any time without notice; and any action he may take in 
these respects shall be final. Subject to these reservations, all subscrip- 
tions will be allotted in full. Allotment notices will be sent out promptly 
upon allotment. 

IV. Payment 

1. Payment at par for bonds allotted hereunder must be made or com- 
pleted on or before March 15, 1941, or on later allotment, and may be 
made only in Treasury bonds of 1941-43, called for redemption on 
March 15, 1941, or in Treasury notes of Series A-1941, maturing March 16, 
1941, which will be accepted at par, and should accompany the subscription. 
Payment of final interest due March 15, 1941, on securities exchanged 
hereunder will be effected, in the case of coupon bonds or notes, by 
payment of March 15, 1941, coupons, which should be detached by holders 
before presentation of the securities for exchange, and in the case of regis- 
tered bonds, by checks drawn in accordance with the assignments on the 


bonds surrendered. 
V. Surrender of Called Bonds 


1. Coupon bonds—Treasury bonds of 1941-43 in coupon form tendered in 
payment for bonds offered hereunder should be presented and surrendered 
with the subscription to a Federal Reserve bank or branch or to the 
Treasurer of the United States, Washington, D. C. Coupons dated Sept. 15, 
1941, and ail coupons bearing subsequent dates, should be attached to such 
bonds when surrendered, and if any such coupons are missing, the subscrip- 
tion must be accompanied by cash payment equal to the face amount of 
the missing coupons. The bonds must be delivered at the expense and 
risk of the holder. Facilities for transportation of bonds by registered 
mail insured may be arranged between incorporated banks and trust com- 
panies and the Federal Reserve banks, and holders may take advantage of 
such arrangements when available, utilizing such incorporated banks and 
trust companies as their agents. 

2. Registered bonds—Treasury bonds of 1941-43 in registered form 
tendered in payment for bonds offered hereunder should be assigned by the 
registered payees or assigns thereof, in accordance with the general regu- 
lations of the Treasury Department governing assignments for transfer or 
exchange, in one of the forms hereafter set forth, and thereafter should be 
presented and surrendered with the subscription to a Federal Reserve bank 
or branch or to the Treasury Department, Division of Loans and Currency, 
Washington, D. C. The bonds must be delivered at the expense and risk 
of the holder. If the new bonds are desired registered in the same name 
as the bonds surrendered, the assignment should be to “The Secretary of 
the Treasury for exchange for Treasury bonds of 1948-50”; if the new 
bonds are desired registered in another name, the assignment should be to 
“The Secretary of the Treasury for exchange for Treasury bonds of 1948-50 
gg NES COL y Fe Sew ee eEwES ”?: if new bonds in coupon form 
are desired, the assignment should be to “The Secretary of the Treasury 
for exchange for Treasury bonds of 1948-50 in coupon form to be 
et ee rT i 

VI. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treas- 
ury to the Federal Reserve banks of the respective districts, to issue allot- 
ment notices, to receive payment for bonds, to make delivery of bonds on 
full-paid subscriptions allotted, and they may issue interim receipts pend- 
ing delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 


banks. 
HENRY MORGENTHADU JR., 
Secretary of the Treasury. 


UNITED STATES OF AMERICA 
%% TREASURY NOTES OF SERIES D-1943 
Dated and bearing interest from March 15, 1941—Due March 15, 1943— 
Interest payable March 15 and Sept. 15. 
1941—Department Circular No. 650—Fiscal Service, Bureau of the 
Publie Debt. 
Treasury Department, 
Office of the Secretary, 
Washington, Feb. 25, 1941. 


I. Offering of Notes 
1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for %% notes 
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of the United States, designated Treasury notes of Series D-1943, in pay- 
ment of which only Treasury bonds of 1941-43, called for redemption on 
March 15, 1941, or Treasury notes of Series A-1941, maturing March 15, 
1941, may be tendered. The amount of the offering under this circular 
will be limited to the amount of Treasury bonds of 1941-43 and of 
Treasury notes of Series A-1941 tendered and accepted. 

II. Description of Notes 

1. The notes will be dated March 15, 1941, and will bear interest from 
that date at the rate of %% per annum, payable semi-annually on Sept. 15, 
1941, and thereafter on March 15 and Sept. 15 in each year until the 
principal amount becomes payable. They will mature March 15, 1943, and 
will not be subject to call for redemption prior to maturity. 

2. The income derived from the notes shall be subject to all Federal 
taxes, now or hereafter imposed. The notes shall be subject to estate, 
inheritance, gift or other excise taxes, whether Federal or State, but 
shall be exempt from all taxation now or hereafter imposed on the 
principal or interest thereof by ary State, or any of the possessions of 
the United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in de- 
nominations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
notes will not be issued in registered form. 

6. The notes will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States notes. 


Ill, Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to close the books as to any or all 
subscriptions at any time without notice; and any action he may take in 
these respects shall be final. Subject to these reservations, all subscrip- 
tions will be allotted in full. Allotment notices will be sent out promptly 
upon allotment. 





IV. Payment 


1. Payment at par for notes allotted hereunder must be made or com- 
pleted on or before March 15, 1941, or on later allotment, and may be 
made only in Treasury bonds of 1941-43, called for redemption on March 16, 
1941, or in Treasury notes of Series A-1941, maturing March 15, 1941, 
which will be accepted at par, and should accompany the subscription. 
Payment of final interest due March 15, 1941, on securities exchanged 
hereunder will be effected, in the case of coupon bonds or notes,, by pay- 
ment of March 15, 1941, coupons, which should be detached by holders 
before presengation of the securities for exchange, and in the case of 
registered bonds, by checks drawn in accordance with the assignments 
on the bonds surrendered. 

V. Surrender of Called Bonds 

1. Coupons bonds—Treasury bonds of 1941-43 in coupon form tendered 
in payment for notes offered hereunder should be presented and surrendered 
with the subscription to a Federal Reserve bank or branch or to the 
Treasurer of the United States, Washington, D. C. Coupons dated Sept. 16, 
1941, and all coupons bearing subsequent dates, should be attached to 
such bonds when surrendered, and if any such coupons are missing, the 
subscription must be accompanied by cash payment equal to the face 
amount of the missing coupons. The bonds must be delivered at the 
expense and risk of the holder. Facilities for transportation of bonds by 
registered mail insured may be arranged between incorporated banks and 
trust companies and the Federal Reserve banks, and holders may take 
advantage of such arrangements when available, utilizing such incorporated 
banks and trust companies as their agents. 

2. Registered bonds—Treasury bonds of 1941-43 in registered form 
tendered in payment for notes offered hereunder should be assigned by 
the registered payees or assigns thereof to “The Secretary of the Treasury 
for exchange for Treasury notes of Series D-1943 to be delivered 
ee aT ee ”, in accordance with the general regulations 
of the Treasury Department governing assignments for transfer or ex- 
change, and thereafter should be presented and surrendered with the 
subscription to a Federal Reserve bank or branch or to the Treasury 
Department, Division of Loans and Currency, Washington, D. C. The 
bonds must be delivered at the expense and risk of the holder. 

VI. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve bunks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR,,. 
Secretary of the Treasury. 
— i 


Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Jan. 31, 1941, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $8,592,832 ,072, as against $8,732,229,069 on Dec. 31, 


1940, and $7,375,682,061 on Jan. 31, 1940, and comparing 
with $5,698 ,214,612 on Oct. 31, 1920. Just before the out- 
break of the World War, that is, on June 30, 1914, the 
total was only $3,459,434,174. 
statement: 


The following is the full 
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Note—There is maintained in the Treasury— (1) as a reserve for United States 
notes and Treasury notes of 1890, $156,039,431 in gold bullion; (11) as security for 
Treasury notes of 1890. an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (i!1) as security for outatanding silver 
certificates, silver In bullion and standard silver of a monetary value equal 
to the face amount of such silver certificates; and (iv) as security for gold certificates— 


gold bullion of a value at the legal equal to the face amount of such gold 
certificates. Federal Reserve notes are obligations of the United States and a 
first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until] June 30, 1941, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption 
fund, which must be deposited with the of the United States, against 
Federal Reserve notes in actual circulation. “Gold certificates” as herein used 
includes credits with the Treasurer of the United States payable in gold certificates. 
Federal Reserve bank notes and Nationa! bank notes are in process of retirement. 


——__— 

Foreigners Liquidated $12,150,000 American Securities 
in November—Marked Rise in Short-Term Banking 
Funds Held in United States 

Foreign selling of American securities—led by Italy— 
continued in the four weeks ended Nov. 27, 1940, the Feb- 
ruary Treasury “‘Bulletin’’ disclosed on Feb. 28, 1941. Net 
liquidation totaled $16,976,000 compared with $23,767,000 
in the preceding five weeks. 

A total of $95,822,000 of domestic securities was traded 
by foreign sourees during the four weeks of which $56,399,- 
000, were sales and $39,423,000 purchases. 

Of a total net liquidation of $12,150,000 recorded for all 
European countries $6,075,000 was traced to Italy. Net 
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sales of $3,591,000 was reported for the United Kingdom, 
not including sales made through channels other than banks, 
brokers and dealers, $2,8<9,000 for Switzerland, $1,279,000 
for Canada, and $2,494,060 for Asiatic countries. The 
Treasury Department announcement also said: 


An Increase of $79,811,000 of foreign short-term banking funds with- 
drawal of $733,000 of foreign brokerage business together with a reduction 
of $3,855,000 of foreign securities in this country resulted in a net inflow of 
capital into the United States of $65,957,000 during the period. In the 
previous five weeks an outflow of $11,512,000 was recorded. 

Foreign short-term funds in the United States increased $81,507,000 to 
$3,820,252,000. Balances of the United Kingdom rose $18,396,000 to 
$397,155,000 while Canada’s funds jumped $27,113,000 to $435,178,000. 
An increase of $3,516,000 appeared for Switzerland; $2,375,000 for Ar- 
gentina; $4,372,000 for Brazil; $2,820,000 for Hong Kong; $23,501,000 for 
China reflecting an Export-Import Bank loan, and $16,527,000 for Japan. 
The total increase was pared by withdrawals of $3,192,000 by France; 
$2,340,000 by Finland; $1,054,000 by Germany; $6,240,000 by the Nether- 
lands; $2,010,000 by Cuba, and $1,807,000 by Mexico. 

Although Japanese balances showed an increase during November, in- 
dicating apparently that the United States then was considered a haven 
for funds, the net difference between its funds here and claims on it has 
been narrowing since the beginning of 1940. 

American short-term claims on foreign countries increased $1,696,000 to 
$395,140,000 in the period. Largest increase was reported for Japan where 
claims rose $4,787,000 to $62,821,000. United States short-term funds in 
the United Kingdom rose $1,815,000 while a decrease of $2,669,000 was 
reported for Canada, $1,014,000 for Italy, and $1,306,000 for Sweden. 

Canada repatriated a total of $2,184,000 of its securities held in this 
country. Latin America followed with $1,211,000. Changes elsewhere 
were small. 

ncreases in brokerage balances of Canada and of Latin America were 
more than offset by a decrease of $1,433,000 in Swiss balances. 


The following tabulation has heen prepared from figures 
appearing in the February issue of the Treasury “Bulletin’’: 
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AN 


FOREIGN COUNTRIES, JAN. 2, 1935, TO NOV. 27, 1940 
+ Indicates Inflow. — Indicates Outflow. 





| 
| Jan. 2, 1935, 























Of Whtch from 
} to Oct. 31 to 
| Nov. 27, 1940 | Nov. 27, 1940 
M ovement tn Short-Term Banking Funds— $ 
Ei ES DIF EAE LEO + 595,735,000 + 16,581,000 
Eh a ae SRE ae ak aris ace OS aie) | + 539,903 ,000 —3 834,000 
Cid: avgigcutésbhudedisaahebasesatnaasoont + 401,585,000 + 29,782,000 
Di itnnthamiehudn debe mnbihan ahi | + 166,556,000 — 83 ,000 
EP PE RB dathebaredeectwebbcowsskadeddweecsen + 2,254,223 ,000 + 37,265,000 
EE ee ee ee ee ee eee | +3,958,002,000; +79,811,000 
Movement to Brokerage Balance— 
EE SE EE GEE OPP | + 17,203,000 + 87,000 
Michio acon aatcaetareerothanaimaete | 4.18'948,000 —163,000 
ip ho6 tl cnghtehenasndbatesmbbaaanenéts | + 10,693 ,000 + 472,000 
I iis nish k vient aipilncs nic soenmimend mdiiateleae —222,000 —25,000 
St tn+t adbbabibbdssnbdendkebddsedsénewens | +53,344,000 —1,104,000 
a se, a ae ee | +99,966,000 —733,000 
Movement in Transactions in Domestic Securities-| 
TT Psé..tcdcoonwtidmodbbadebeestbes | -+-264,369,000 —3,591,000 
ee Rape eh ne ae ae | +74,117,000 +8,000 
Pisihnteuss+ebccdecosstesensnensaseent | 20,275,000) —1,279,000 
Di chthcdotunekbAdenossaueenéockuteccas — 29,077 ,000 —21,000 
SLi thadendnsendseneiuineuneenenatons +714,464,000; 12,093,000 
Wdsdinhehthanstisendneohencesabieaannes +1,003,598,000| —16,976,000 
Movement in Transactions in Foreign Securtties—| 
Ds. + pansannes othdnetadanensaies | +129,000,000 —275,000 
Dis ebbeteatkebehsnhnccesd cenabbanennes + 42,947,000 —1,000 
Si tttesbrdssnacsnsébsocedécadbbebosaubas! + 23,516,000 +2,184,000 
Dk chigeatsinanaancdbnansedonassaedaseunl + 36,499,000 + 10,000 
PPh dbakeeses$es6edcanSisoessstdbacees + 565,556,000 + 1,937,000 
RA ae Ae ae wee ae a | +798,408,000 +3,855,000 
Net Capttal M ovement— | 
United Kingdom + 1,007 ,197,000 + 12,802,000 
France +675,915,000 —3,990,000 
+ 415,519,000 +31,159,000 
+ 173,756,000 —119,000 
+3 587,587,000 + 26,105,000 
eee ee mn + 5,859,974 ,000 + 65,957 ,000 








President Roosevelt Reveals Stee] Production Facilities 
Adequate to Meet All Demands 

President Roosevelt made public yesterday (Feb. 28) a 
report showing that steel production facilities for the fiscal 
vear beginning July 1 will be adequate to meet all demands 
from civilian and defense consumers at home and embattled 
democracies abroad. Regarding his remarks, United Press 
Washington advices said: 

In view of this steel production capacity, estimated at an annual rate of 
87,500,000 tons on Jan. 1, there is no present necessity for imposing a 
priority system on the industry, Mr. Roosevelt said. 

To put it simply, Mr. Roosevelt said at a press conference, the steel 
industry on the basis of its present capacity and the expansion already 
under way will be abie to provide plenty of steel for America's defense 
program, America’s civilian needs, and the materials of war to be shipped 


To say that steel is unavailable for civilian needs would be a deliberate 
lie, the President continued; and if any constructor encounters such an 
assertion, he should come to Washington, report it, and something will be 
done about it. 

The figures on the steel industry, most vital of war production agencies, 
were compiled by Gano Dunn, senior consultant in the production division 
of the office of production management. 





President Roosevelt Says Only Loyalty Will Preserve 
Democracy—Sends Message to Kansas City Rally 
_ In a message to a mass meeting of the United Americans 
in Kansas City, Feb. 27, President Roosevelt declared that 
the United States ‘‘is adamant in its determination to defend 
the democratic way of life,” and ‘only through loyalty to 
our principles’’ can it be preserved. The President’s message 
was contained as follows in United Press advices from 


Kansas City, Feb, 28: 
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I learn with satisfaction of your plans to hold the great mass meeting 
tonight (Feb. 27) in the interest of national unity. In these days of anxiety 
and world peril, when the safeguarding of the nation becomes the keystone 
policy, the whole duty of Americans is summed up in one word, “loyalty.” 

In the conflict of policies and principles of government which rends the 
world today, bringing anguish and suffering to entire populations, the 
United States is adamant in its determination to defend the democratic 
way of life. Only through loyalty to our principles can we maintain and 
perpetuate these institutions of freedom to which we owe all of our happiness. 


——>_—_ 


President Roosevelt Calls Lease-Lend Bill Important 
Factor in Hemispheric Defense—In Radio Talk 
Addressed to Motion Picture Award Dinner Praises 
Industry for Promoting Solidarity Among People of 
the Americas 

President Roosevelt declared on Feb. 27 that “an all- 
important factor in hemispheric defense is the lease-lend 
bill, whose early enactment by the Congress we confidently 


anticipate.’’ Mr. Roosevelt made this statement in a radio 
address from the White House to the annual awards dinner 
of the Aeademy of Motion Picture Arts and Sciences at 
Hollywood. Praising the motion picture industry for its 
“sincere effort to help the people of this hemisphere to 
come to know each other,” the President placed chief em- 
phasis on the service which this industry can render in 
promoting solidarity among al] the people of the Americas. 
Mr. Roosevelt also said that our problem of National Defense 
can no longer be considered as a separate interest since it 
“involves the defense of all the democracies of all the Amer- 
icas—and therefore, in fact, it involves the future of de- 
mocracy wherever it is imperiled by foree or terror.” 
The text of the President’s address follows: 


I am happy to greet the motion picture industry of America, whose repre- 
sentatives are gathered from far and near for the annual awards dinner of the 
Academy of Motion Picture Arts and Sciences. 

In these days of anxiety and world peril our hearts and minds and ail 
of our energies are directed toward one objective. That objective is the 
strengthening of our National Defense. Every day we realize that more 
and more things in our life must be evaluated in just such proportion as 
they contribute to the National Defense. 

The American motion picture as a national and international force 
is a phenomenon of our own generation. Within living memory we have 
seen it born and grow up into full maturity. We have seen the American 
motion picture become foremost in the world. We have seen it reflect our 
civilization throughout the rest of the world—the aims and aspirations 
and ideals of a free people and of freedom. 

That is the real reason that some governments do not want our American 
films exhibited in their countries. Dictators—those who enforce the totali- 
tarian form of government—think it is a dangerous thing for their unfor- 
tunate people to know that in our democracy officers of the government are 
the servants, never the masters, of the people. 

In all that I have said on that all-important subject through many months 
past I have emphasized that in the assault on the democratic form of govern- 
ment which imperils world civilization today our problem of National 
Defense has become one of defending the entire Western Hemisphere—all 
three of the Americas—North, Central and South. We can no longer con- 
sider our own problem of defense as a separate interest. It involves the 
defense of all the democracies of all the Americas—and therefore, in fact, 
it involves the future of democracy wherever it is imperiled by force or 
terror. 

An all-important factor in hemispheric defense is the lend-lease bill, 
whose early enactment by the Congress we confidently anticipate. It is 
a pleasure here and now to acknowledge the great service which the news- 
reels have performed in acquainting the public with all of the implications 
of this measure as it takes its way through the various legislative stages. 

Acceptance of the task of cooperating with all the Americas in defending 
the entire Western Hemisphere, implicit in our plans for national defense, 
is a natural outgrowth of our good neighbor policy in our relations with the 
other American republics. Happily for democracy, the Americas stand 
forth today as a notable example of international solidarity in a world in 
which freedom and human liberty are threatened with extinction. 

We have been seeking to affirm our faith in the Western world through a 
wider exchange of culture, of education, of thought and of free expression 
among the various nations of this hemisphere. Your industry has utilized 
its vast resources of talent and facilities in a sincere effort to help the people 
of this hemisphere to come to know each other. 

In carrying on this program of advancing the spirit of inter-American 
solidarity and continental defense our Government has established machin- 
ery to coordinate our growing commercial and cultural relations with the 
American republics. Our Government has invited you to do your share 
of the job of interpreting the people of the Western Hemisphere to one 
another. And all of us in all the 21 American republics are grateful that 
your response is so immediate and so wholehearted. 

I do not minimize the importance of the motion picture industry as the 
most popular medium of mass entertainment. But tonight I want to place 
the chief emphasis on the service you can render in promoting solidarity 
among all the people of the Americas. 

For all this and for your splendid cooperation with all who are directing 
the expansion of our defense forces, Iam glad to thank you. In the weeks 
and months that lie ahead we in Washington know we shall have your 
Continued aid and support. 

—_—p———_——_ 


President Roosevelt Opposed to Peace Proposals in 
European War at Siceent Time—Says War Must 
First Be Won—Against Changes in Lease-Lend 
Bill Limiting Aid to Great Britain 

President Roosevelt said at his press conference on Feb. 25 
that any proposals for peace in the European War must wait 
until the war is won. The first thing to do, Mr. Roosevelt 
declared, is to win the war. He disclosed at the same time 
that he was opposed to any amendment to the pending 
lease-lend bill which might restrict all possible aid to Great 

Britain. Coneerning his remarks, United Press Washington 

advices Feb. 25 said: 

Mr. Roosevelt said that while he cannot publicly discuss any proposed 
amendments to the legislation, it is obvious that he does not want any 
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amendment which would change the Government's policy in sending all 
possible aid to Greai Britain. 

His remark was in response to an inquiry for comment on an amendment 
by Senator Allen J. Ellender (Dem., La.) stating that nothing in the measure 
should be construed as authorizing the dispatch of American troops to 
foreign wars. 

Although the Chief Executive did not mention it specifically, it was 
understood that an amendment proposed by Chairman David I. Walsh 
(Dem., Mass.) of the Senate Naval Affairs Committee, to ban transfer of 
warships to a foreign power, is regarded by the Administration as restrict- 
ing the British aid policy. 

These and other proposed revisions were discussed by the President and 
his Congressional leaders earlier in the day. Afterward, Senate Democratic 
Leader Alben W. Barkley (Dem., Ky.) said the Ellender amendment and 
all others which might weaken the President's direction of foreign policy 
would be opposed. 

The question of a post-war peace plan arose at the President’s press 
conference when he was asked whether John G. Winant, newly appointed 
ne geal to Britain, was carrying with him suggestions along these 

Mr. Roosevelt said that the first thing to do is to win the war. He 
added that Ambassador Winant was carrying no peace proposals that he 
knew of. 


-— 
—_ 


Views of President Roosevelt on Pending Bill to Permit 
Wire Tapping by Government Officials—Holds 
Measure Goes Too Far—Should Be Used Only in 
Espionage or Kidnapping Cases 


In indicating his views on a pending bill to permit wire- 
tapping by Government officials, President Roosevelt states 
that he has “no hesitation in saying that it goes entirely too 
far, and that its provisions are unnecessarily broad.” The 
President thus expressed his attitude toward the bill in a 
letter to Representative Thomas H. Eliot of Massachusetts, 
who had asked that the President make known his views 
on the measure, sponsored by Representative Hobbs of 
Alabama. The President stated that “as an instrument for 
oppression of free citizens, 1 can think of none worse than 
indiscriminate wire-tapping.” As to “where wire-tapping 
by the Government should end the President said: 

I do not believe it should be used to prevent domestic crimes, with 
possibly one exception—kidnaping and extortion in the Federal sense. 

“There is, however, one field in which, given the conditions in the world 
today, wire-tapping is very much in the public interest. I have no 
compunction in saying that wire-tapping should be used against those 
persons, not citizens of the United States, and those few citizens who are 
traitors to their country, who today are engaged in espionage or sabotage 
against the United States.” 

The President’s letter to Representative Eliot, made public 
Feb. 25, follows: 

Dear Tom: I have your letter of Feb. 20 in which you have asked me 
for an expression of my views on H. R. 2266, a bill to permit wire-tapping 
by Government officials. I understand hearings have recently been held 
by a subcomunittee of the House Judiciary Committee on this bill. 

I have read the bill and I have no hesitation in saying that it goes 
entirely too far and that its provisions are unnecessarily broad. As 
presently drafted it provides that if the head of any executive department 
has reasonable ground for believing a felony not only may have been com- 
mitted or is being committed, but may be about to be committed, his 
investigators may tap wires. 

The use of wire-tapping to aid law enforcement officers raises squarely 
the most delicate problem in the field of democratic statesmanship. It is 
more than desirable, it is necessary that criminals be detected and prose- 
cuted as Vigilantly as possible. It is more necessary that the citizens of a 
democracy be protected in their rights of privacy from unwarranted snoop- 
ing. As an instrument for oppression of free citizens, I can think of none 
worse than indiscriminate wire-tapping. 

Somewhere between these two conflicting ideas we must find balance. 
We must find that balance whereby society is protected against the crimi- 
nal and at the same time the citizens of that society are protected against 
over-zealous prosecution by law enforcement officials. We will not achieve 
perfection because it does not exist. In general my own personal point 
of view is close to that of Justime Holmes in his famous dissent in the 
Olmstead case when he said: 


“‘We have to choose, and for my part_I think it is a less evil that some 
criminals should escape than that the Government should play an ignoble 





You may rightfully ask, then, where I would draw the line, where wire- 
tapping by the Government should end. I do not believe it should be used 
to prevent domestic crimes, with possibly one exception—kidnaping and 
extortion in the Federal sense. 

There is, however, one field in which, given the conditions in the world 
today, wire-tapping is very much in the public interest. This Nation is 
arming for national defense. It is the duty of our people to take every 
single step to protect themselves. I have no compunction in saying that 
wire-tapping should be used against those persons, not citizens of the 
United States, and those few citizens who are traitors to their country, 
who today are engaged in espionage or sabotage against the United States. 

This power may of course be abused; abuse is inherent in any govern- 
mental grant of power. But to prevent that abuse as far as it is 
humanly possible to do so, I would confine such legislation to the Depart- 
ment of Justice and to no other Department. I would also require that 
the Attorney Gereral be acquainted with the necessity for wire-tapping 
in every single case and that he himself sign a certificate indicating such 
necessity. 

There is only one domestic crime which ought possibly to be included— 
that is kidnaping. It is a heinous crime for which never is there any 
justification. Further, wire-tapping is a peculiarly effective instrument 
in the detection of such offenders because of the nature of the crime and 
the subsequent negotiations which surround it. This includes extortion. 

Very sincerely yours, 
FRANELIN D. ROOSEVELT. 
— > —<s—_—___ 

President Roosevelt Asks Congress for ¢$3,812,311,197 
for War Department for Current Fiscal Year— 
Funds Mainly for Air Corps 

President Roosevelt submitted to Congress on Feb. 24 
supplemental appropriations of $3,812,311,197 for the War 
Department for the further strengthening of the national 
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defense for the fiscal year ended June 30, 1941. Of this total, 
$1,716,225,000 would be in cash and $2,096,086,197 in 
contract authorizations. The largest item is for $888,236,000 
cash and $524,025,000 in contract authority for expansion of 
the Air Corps. With respect to the specific items in the 
request, a Washington dispatch of Feb. 24 to the New York 
“Herald Tribune” reported the following: 

Expediting production of equipment and supplies for national defense— 
including erection of structures, acquisition of land, procurement and train- 
ing of civilian personnel in connection with production: Cash, $292,- 
000,000. Contract authorizations, $576,395,000. 

Adjutant General—Welfare of enlisted men: Cash, $902,000. 

Quartermaster Corps—Regular supplies of Army: Cash, $10,000,000. 
Clothing and equipment: Cash, $70,048,000. 

Transportation—Cash, $139,130,000; authorization, $8,256,000. 

Military ports—Construction, &c.: Cash, $32,000,000; authorization, 
$113 237,868. 

Signal Corps—Cash, $46,714,000; authorization, $17,049,550. 

Air Corps—Available until June 30, 1942: Cash, $888,236,000; authori- 
zation, $525,025,000. 

Medical Department: Authorization for Surgeon-General, $3,601,819; 
hospital care, Canal Zone garrisons, cash, $335,000. 

Corps. of Engineers—Purchase vehicles, &c.: Cash, $18,944,000. 

Military construction—Defense installations at locations to be approved 
by the President, housing, storage, fortifications, airdromes, piers, roads, 
railroads, &c.: Cash, $104,425,000. 

Ordnance Department—Cash, $82,039,000; authorization, $831,065,751. 
. Chemical Warfare Service: Cash, $20,523,000; authorization, $4,240,709. 

General seacoast defenses: Cash, $9,047,000; authorization, $5,220,000. 

National Guard Bureau—Cash, $1,867,000. 


it was explained that,gtogether with these requests, the 
President submitted three drafts of proposed provisions 
affecting existing appropriations of the War Department, 
Several of these items had previously been included in the 
President’s budget for 1942 which was presented to Congress 


in January. 
—— 


President Roosevelt Asks Congress for $150,000,000 to 
Provide Community Facilities in New Defense 
Establishments 

President Roosevelt on Feb. 24 asked Congress for an 
appropriation of $150,000,000 to provide “community facili- 
ties” in those areas where there are “new concentrations of 
military forces and civilian workers.’ Saying that while 
this has always been a “local responsibility,” the President 
asserted that local governments cannot be expected to 
assume all the risk attributable to the national defense 
effort and that the Federal Government must share in the 
financing. He said the money would be used “in those 
communities Where there exists or impends such an acute 
shortage of such facilities as to impede essential national 
defense activities, and where such facilities cannot other- 
wise be provided.” 

The President’s message to Congress follows: 

The national defense program has required a large expansion of existing 
military and naval establishments. The Government has constructed new 
cantonments, air depots and naval bases. We have financed and stimulated 
the construction of hundreds of new industrial plants to produce air- 
planes, guns, powder, ships and tanks. This program has been spread 
throughout the country and has resulted in new concentrations of military 
forces and civilian workers. 

Military and naval strategy has been the controlling factor in determin- 
ing the location of many of these new defense establishments. As a result, 
posts and plants have been necessarily located near communities without 
adequate public facilities and services for the large numbers of workers 
who arrived to construct them and who will be needed to operate the new 
establishments. There have been shortages of housing, insufficient sanitary 
and health facilities, overcrowding of transportation services and inadequate 
recreational facilities. In fact, this shortage of essential public facilities 
has handicapped our rearmament effort in some areas. 

The Government has already embarked on a defense housing program, 
but that is not enough. We must do more to obtain the most effect from 
new plants, new houses and, most important, from new workers. There 
is need, in some areas, for improved streets and roads to carry the in- 
creased traffic, additional water supply and sewerage systems to service 
the new structures, and better health, safety and welfare facilities to 
benefit the new workers and their families. 

The provisions of such community facilities has always been a local 
responsibility. It still is today; cities generally have been straining to 
meet the problem. Yet we must face the fact we cannot expect local 
governments to assume all the risk of financing the entire cost of pro- 
viding new public facilities for the defense program. 

After the defense program comes to an end these new facilities may not 
be needed. This increase in operating and service costs may also be 
much greater than a coexistent rise in local public revenues from an 
increased business activity. Under these circumstances equity requires 
that that element of risk attributable to the national defense effort should 
be shared by the Federal Government. 

I am therefore transmitting for the consideration of the Congress a 
supplemental estimate of appropriation to be available for allocation to 
appropriate Government agencies, and to remain available until expended, 
in the amount of $150,000,000 for the purpose of providing community 
facilities in those communities where there exists or impends such an 
acute shortage of such facilities as to impede essential national defense 
activities, and where such facilities cannot otherwise be provided. This 
estimate is based upon studies and recommendations submitted by the 
Chairman of the National Resources Planning Board, the Coordinator of 
Defense Housing, the Administrator of the Federal Works Agency, the 
Coordinator of Health, Medical, Welfare and Related Activities Affecting 
the National Defense, and the Director of the Division of State and Local 
Cooperation of the Defense Commission. 

ee 

Export Licensing System Extended by President Roose- 

velt to Include Seven New Items 

President Roosevelt on Feb. 25 issued two proclamations 
extending the export licensing system to include seven new 
items “in the interest of national defense. The first order, 
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which became effective immediately, places under export 
control bevyclium, Sengtite electrodes and airplane pilot 
trainers used for ground instruction, while the other order 
makes subject to control on March 10 the exportation of 
belladonna, atrophine, sole leather and belting leather. 

Previous extension of the licensing system was mentioned 
in our issue of Feb. 8, page 915. 

a 


Senate Amends Bill Regulating Warehousing, Storing 
and Reconcentration of Government-Owned Cotton 

The Senate on Feb. 14 passed and seat to the House a 
bill revising the regulations with respect to the warehousing, 
storing and reconcentration of cotton held by the Commodity 
Credit Corporation. This measure permits competitive 
bidding on the reconcentration of one-third of the Govern- 
ment-owned cotton. 

Secretary of Agriculture Wickard on Jan. 31 extended the 
time for acceptance of warehouse bids on storing Govern- 
ment-owned cotton from Feb. ' to March 23, in accordance 
with the request of the Senate Committee on Agriculture and 
Forestry, which was then considering this bill; this action 
was reported in these columns of Feb. 8, page 1007. 

The following concerning the bill is taken from Associated 
Press Washington advices of Feb. 14: 

The measure passed by the Senate would guarantee interior warehouses 
at least two-thirds of the storage business on Government cotton. Southern 
Senators estimated this would permit the corporation to move about 500,000 
bales from interior to port warehouses. 

The corporation had planned, by accepting the low bids, to recon- 
centrate upward of 1,500,000 bales at port warehouses. Officials said the 
bids offered savings of about $5,000 a day to the Government and farmers. 

Southern Senators objected to the competitive bidding system, con- 
tending it would concentrate the cotton at port warehouses, driving the 
interior houses out of business. 

Ge 


Senate Debate on Lease-Lend Bill Continues—<Action 
on Amendments Expected Next Week--Amend- 
ments Proposed by Senator Holman and Others 

Debate in the Senate on the Lease-Lend Bill continued 
throughout the past week with the opponents of the measure 
expected to conclude their prepared speeches today (Mareh 1). 
It is planned that all next week will be devoted to con- 
sideration of amendments with Administration leaders hop- 
ing to dispose of the controversial measure before the next 
week-end. The opposition, however, believes a final vote 
on the bill will not be reached before March 12. 

It was made known on Feb. 27 by Senator Rufus C. Hol- 
man (Rep., Ore.) that he is drafting an amendment to the 
bill under which American defenses would have to be built 
“to a certain minimum point” before military equipment 
eould be transferred to England. We quote from United 
Press accounts from Washington, to the New York “Journal! 
of Commerce”’ which also stated: 


Senator Holman said his proposal which he expects to offer next week 
would “remove some of the greatest objections to the bill."" He added 
that he had other objections which ‘‘center around the problems of what 
this measure does to the Constitution.” . . . 

Other changes were suggested by Senator Henry Cabot Lodge (Rep., 
Mass.), who called upon his colleagues to shelve the pending bill in favor 
of a “simple, straightforward aid-to-Britain measure.’’ He urged ac- 
ceptance of a substitute offered by Senator Robert A. Taft (Rep., Ohio) to 
grant Britain a $2,000,000,000 credit. 

Senator Guy M. Gillette (Dem., Iowa), opponent of the pending bill, 
offered two amendments—one that would tighten the ban on American 
shipping in war zones by specifically barring the carrying of goods and 
Passengers to belligerent ports, and one that would strike out the phrase 
that the President may act under the bill ‘‘notwithstanding any other law.” 

Under date of Feb. 26 United Press advices from Wash- 
ington said: 

Senate managers of the British aid bill tonight offered to accept an oppo- 
sition amentment which would require President Roosevelt to have con- 
gressional approval for transfer of United States war equipment valued in 
excess of $1,300,090,000 to a foreign power. 

The proposal, sponsored by Senator Taft goes far beyond the House bill 
in tightening congressional control of the purse strings under the all-out 
aid program. The House limitation applies only to equipment on hand or 
on order which would be financed by funds already appropriated. 

Senator Taft protested that this ceiling was meaningless because Congress 
was preparing to appropriate many additional billions for the Army and 
Navy and they would not be affected by the House restriction. Senator 
James F. Byrnes (Dem., 8. C.) said the Administration would offer ‘‘no 
serious objection” to Mr. Taft’s proposal, saying it represented the inten- 
tion of the Foreign Relations Committee. 

Yesterday (Feb. 28) Senator Maloney (Dem., Conn.), a 
supporter of the bill, introduced an amendment which 
would prohibit the use of the American Navy to convoy war 
supplies to the combat areas defined by the President under 
the Neutrality law. Senator Maloney was the principal 
speaker for Administration on the 11th day of debate, while 
Senator Wheeler again led the opposition on the floor. 

Those speaking in opposition to enactment of the bill on 
Feb. 22 included Senators McCarran, Democrat of Nevada; 


Capper of Kansas and Taft of Ohio, both Republicans. 
Opening the sixth day of general debate, Senator MeCarran 
declared that if this bill is enacted into law “it is war— 
war under the ignominous circumstances of never having 
been declared by the Congress of the United States.” He 
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also said that passage would mean that every boy who is 
drafted into the Army ‘will go for good and for all,”” pre- 
dicting that it would put the United States into war within 
60 days after enactment. 

Regarding the other Senators’ remarks on Feb. 22, As- 
sociated Press Washington advices said: 

Senator Taft, Republican, of Ohio, declared in a speech prepared for 
the sixth day of debate on the legislation that “‘we are asked to give one 
man the power to take us into war and by passing the bill in its precent 
form we are, in effect, aprpoving a war policy if he sees fit to declare it.” 

An assertion that complete war-making powers would be given to the 
President also was made by Senator Capper, Republican, of Kansas. Mr. 
Capper also said that Mr. Roosevelt would gain control over our domestic 
economy if the legislation was enacted. 

Warnings that the bill means war were made on the floor 
of the Senate on Feb. 24 by Senators La Follette, Progressive 
of Wisconsin, Clark, Democrat of Idaho, and Danaher, 
Republican of Connecticut. United Press Washington ac- 
counts of that date reported: 

Senator La Follette today denounced the aid bill as ‘‘the green light for 
war.”’ 

“This bill means war,’ he said. ‘‘Whatever fine trappings it is decked 
with—it hides the skull and bones of death on Old World battlefields and 
death on the seven seas.” 

He protested that the bill would permit the President to strip the military 
and naval defenses of the United States to ‘“‘support a quixotic adventure 
overseas.’’ It would allow the President, he said, to create a state of war, 
leaving Congress permission only to say ‘‘Ja’’ (German for yes). 

The measure would authorize the President to ‘“‘conduct an undeclared 
war anywhere in the world,”’ Senator D. Worth Clark (Dem., Idaho) 
warned in initiating the second week of debate on the legislation. He con- 
tended there is little to distinguish British imperialism from German 
Nazism, Italian Fascism and Russian Communism. 

Senator John A. Danaher was the last speaker of the day. He denounced 
the bill as unnecessary to provide Britain with all materials not needed for 
this country’s defense, and said that the principle upon which the measure 
proceeds ‘‘is indefensible and should not be tolerated.” 

He said it represented an attempt to write economic sanctions into the 
Kellogg-Briand treaty. 

The eighth day of debate brought speeches from two 
proponents of the legislation, Senators Murray, Democrat 
of Montana and Barbour, Republican of New Jersey, and 
two of the opposition, Senators Shipstead of Minnesota and 
Aiken of Vermont, both Republicans. On that day a state- 
ment was made by Senator Wheeler, Democrat of Montana 
who is the leader of the Senate opposition, that a member of 
the British Parliament had predicted the United States would 
enter the war soon. With respect to this and other as- 
sertions made on Feb. 25, Associated Press Washington 
advices stated: 

The unnamed M. P. had said, Senator Wheeler added, that our entry 
into the struggle probably would be ‘‘by way of the Orient."’ The Montanan 
added that he would not be “surprised any morning to learn that American 
troops had been sent to Singapore,’’ England’s Far Eastern bastion. 

To back his statements, he said he could submit to the Senate later a 
pamphlet written by a member of the British House of Commons. 

During the day, Senators Murray (D., Mont.) and Barbour (R., N. J.) 
had gone to the defense of the bill. Murray said it ‘undertakes to insure 
us against involvement in the war by empowering the President to give 
material and effective aid to those countries whose defense is necessary to 
our defense.”’ 

Senator Barbour asserted the conclusioD was ‘‘inescapable’”’ that Britain's 
survival ‘‘is essential at this crucial hour to the defense of the United States.”’ 

On the other hand, Senator Aiken (R., Vt.), making his first Senate 
speech, appealed for rejection of the bill ‘‘lest American boys give their 
lives to define the boundaries of African colonies.’”’ The passage of the 
measure probably meant war, he said, and in this contention he was joined 
by Senator Shipstead (R., Minn.) 

Another opponent, Senator Nye (R., N. D.) continued a speech he made 
last week, charging that England and her nationals had not liquidated 
their available resources to pay the cost of war implements to fight off the 
Nazis. 

‘Nor does it reflect creditably upon us,’ he said, ‘‘when we can be easily 
moved in saving England before England is ready to go the route in saving 
herself. 

“Just imagine the emergency that confronts England at the present 
time. She has haver been up against it as she is now, yet she has the 
audacity to anticipate that we will do what she herself is not ready to do 
to save herself. sir 

‘We find England dealing with her own dominions on a strictly cash- 
and-carry basis, and the dominions not even thinking of a lend-lease bill.”” 


On Feb. 26 Senator Nye, again appeared in opposition to 
the measure holding the floor all day, although frequently 
interrupted by exchanges between Senator Wheeler and 
Senators Barkley and Chandler, the two Democratic Ken- 
tucky members. 

Concerning this a United Press Washington dispatch of 
Feb. 26 said: 

On the Senate floor, Administration leaders, apparently reconciled to the 
fact that a final vote cannot be obtained this week, abandoned their strategy 
of giving oppositionists the “‘silent treatment’’ and struck back at charges 
leveled against the President and the bill. 

During the course of a sizzling exchange with Senator A. B. Chandle 
(Dem., Ky.), over allegations that the President was taking the country 
into war, Senator Burton K. Wheeler (Dem., Mont.), challenged the 
Administration to place the decision on providing all-out aid to Britain up 
to a vote of the people. 

Majority Leader Alben W. Barkley (Dem., Ky.) reminded Senator 
Wheeler that Congress never has provided machinery for such a referen- 
dum. Senator Chandler and Senator Prentiss Brown (Dem., Mich.) a 
convert to the legislation, said Senator Wheeler was doing a disservice to 
the people in trying to ‘‘make them believe that the President is deliberately 
trying to take the country into war.” 


The first week’s Senate debate on the bill was reported in 
these columns Feb. 22, page 1214. Passage of the legislation 


by the House on Feb. 8 was referred to in our issue of Feb. 15, 
page 1063. 
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Senate Committee Approves Resolution Calling for 
Investigation of National-Defense Program and 
Handling of Contracts 


The Senate Military Affairs Committee on Feh. 22 
recommended to the Senate the adoption of a resolution 
calling for an investigation of the national-defense program 
and the handling of contracts. This resolution, introduced 
on Feb. 13 by Senator Truman, Democrat of Missouri, 
provides that a special committee of five Senators to be 
appointed to direct an investigation into “the operation of 
the program for the procurement and construction of sup- 
plies, materials, munitions, vehicles, aircraft, vessels, plants, 
camps, and other articles and facilities in connection with 
the national defense,” including: 
oa The types and terms of contracts awarded on behalf of the United 

es. 

2. The methods by which such contracts are awarded and contractors 
selected. 

3. The utilization of the facilities of small business concerns, through 
subcontracts or otherwise. 

4. The geographic distribution of contracts and location of plants and 
facilities. 

Ps. an effect of such program with respect to labor and the migration 
abor. 

6. The performance of contracts and the accountings required of con- 
tractors. 

7. Benefits accruing. o contractors with respect to amortization for the 
purposes of taxation or otherwise. 

8. Practices of management or labor, and prices, fees, and charges, 
which interfere with such program or unduly increase its cost. 

9. Such other matters as the committee deems appropriate. 


In diseussing the subject in the Senate on Feb. 10, Senator 
Truman said: 

There seems to be a policy in the national defense set-up to concentrate 
all contracts and nearly all the manufacturing that has to do with the na- 
tiona] defense in a very small area. This area is entirely outside the loca- 
tion which the Army survey, itself, has shown to be safe. The little manu- 
facturer, the little contractor, and the little machine shop have been left 
entirely out in the cold. The policy seems to be to make the big man 
bigger and to put the little man completely out of business. There is no 
reason for this that will stand up, because plans have been presented to the 
National Defense Committee which would solve the condition of the little 
manufacturer and the little machine-shop owner. 


The resolution calls for the appropriation of $25,060 for 


the study. 
a 


House Passes Bill Embodying Amendments to Excess 
Profits Tax Provisions of Second Revenue Act of 
1940—-Designed to Prevent Undue Hardships 
Following the introduction on Feb. 24 by Representative 

Doughton of a bill amending the excess profits tax provisions 
of the Second Revenue Act of 1940, approved Oct. 8, 1940, 
the House passed the bill on Feb. 25 by a voice vote. In 
the House on the latter date, Mr. Doughton, (Democrat of 
North Carolina) who is Chairman of the House Ways and 
Means Committee, in indicating the major purposes of the 
bill, stated that “in general it provides by specific terms and 
in carefully guarded terms a set of flexible rules designed 
to prevent undue hardships because of unusual and abnormal 
situations under the excess profits tax.’’ Representative 
Doughton also stated that “the present bill proposes no 
new tax, imposes no new burden on any one; in other words, 
it does not raise additional revenue. If anything, it may 
actually reduce the revenue slightly, but even if it does we 
feel it is thoroughly justified in order to give justice to the 
taxpayers, because the taxpayers of course are the ones 
who go this Government. 

Mr. Doughton likewise said: 

The studies leading to this legislation were conducted by the Treasury 
staff, under the supervision of Mr. Sullivan, Assistant Secretary of the 
Treasury, and by the staff of the Joint Committee on Internal Revenue 
Taxation, under the direction of Mr. Colin Stam, chief of staff. The joint 
recommendation of these experts were reduced to legislative language 
by the Legislative Counsel of the House. 


The Senate Finance Committee voted on Feb. 27 to report 
the House-approved measure to the floor. The only differ- 
ence in the Senate bill is a provision which would permit a 
taxpayer to file a return in which he computed excess profits 
tax liability both on the basis of average earnings for the 
base period and on the basis of invested capital. 

Under date of Feb. 24, Associated Press accounts from 
Washington said: 

The Treasury men said estimates of total savings to taxpayers under 
all eight provisions of the new bill could not be made. The proposed 
changes would be retroactive on 1940 income. 

However, it was estimated that one section instituting a new alternative 
system of figuring the base income on which the taxes are computed would 
mean a saving to corporations of $23,000,000 on 1940 payments, and there- 
after a saving of $36,000,000. 

Another section permitting a two-year carry-over of credit was esti- 
mated to mean a saving in 1941 payments of $44,000,000, less $7,000.000 
which the government would ‘‘recapture’’ as income taxes, giving a net of 
$37 .000 ,000. 

Then eventually, when the legislation had time to become fully effective, 
it was estimated that the saving under this carry-over section would be 
$65,000,000 and the saving under the alternative base income system 
would be $36,000,000. 

All provisions in the new amendatory legislation concern methods of 
computing the amount of income subject to excess profits taxation. No 
changes were made in the complicated formulas by which the amount 
of the payment is arrived at once the taxable income is computed. 

Here are the proposed modifications as explained by Treasury experts: 

1. A two-year carry-over of credits against income subject to the excess 
profits tax. If a corporation had a credit of $500,000 in one year and 
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used only $400,000 of it, the rest could be carried over for the next two 
years. Present law permits only a one-year carry-over and that only to 
corporations with income of $25,000 or less. . 

2. Specific deductions for abnormal income in the four-year base period 
(1936-1939) used in computing the income above which the excess profits 
tax is applied. Certain specific deductions are listed in the present law. 
The modification would provide for general abnormal deductions both as 
to type of income and as to amount. 

3. Abnormal income in the taxable year. Present law permits de- 
ductions for such income only on six specific types. The modifications 
would keep those types and also allow adjustments on account of any 
income considered abnormal with respect either to kind or to amount. 

Four-Year Period Changed 

4. The manner of computing the average earnings credit. At present 
@ corporation has to average its income for the four-year base period. 
The alternative method would provide for averaging that for the first 
two years and the two separately, taking the difference between the two 
averages, and adding it to the average for the last two-year period. The 
total would be the credit, except that it could not exceed the actual income 
for any single year in the four-year period. A corporation would use 
whichever of these two methods would yield the greatest credit. 

5. Joint returns. Insurance companies other than life or mutual com- 
panies would be permitted to file joint returns with non -insurance companies 
with which they are affiliated. An example is a large contracting company 
which carries its own liability insurance in its own company. 

6. Recapitalization of advertising and other good-will expenses claimed 
for the four-year base period. Although not so reported previously, 
these could be charged to capital accounts, provided the taxpayer then 
paid regular back income taxes plus penalties and interest on previous 
income affected by the recapitalization. 

7. Revision of income categories affecting the excess-profits tax base 
in years now subject to statute of limitations. Despite what may have 
been previously reported in income tax returns, the excess-profits tax- 
Payers could, under this modification, report his true income for such 
years, provided he paid back taxes plus penalties and interest. 

8. Revision of the general relief section of the present excess-profits 
tax law to permit corporations with abnormally low incomes in one or 
more of the four base years to adjust their base-period credit figure upward. 

No corporation could seek such an adjustment, however, unless it paid 
an excess-profits tax equal to at least 6% of its ‘‘normal tax net income.” 
Also, the tax saving to be effected would have to amount to at least 10% 
of the tax payment figured without benefit of the adjustment. 

Generally, the adjustments provided under the legislation would have 
to be made by the Internal Revenue Commissioner, subject to an appeal 
to the Board of Tax Appeals. 

In a report by the Ways and Means Committee, ac- 
companying the bill, the following summary of the principal 
features of the bill was given: 


The bill affords relief in the following situations: 

1. It relieves the hardships which may be caused by the sharply fluctuat- 
ing earnings of many types of companies, the activities of which are de- 
pendent upon business cycles, by allowing unused excess-profits credits to 
be carried over into the two succeeding taxable years, thereby tending to 
level off the unusual effects due to rise and fall of income. In addition, 
the allowance of such an excess profits credit carry-over will be of substantial 
benefit to new corporations, and to old corporations undergoing a period 
of expansion. 

2. It adds to the list of adjustments for specific items of abnormal de- 
ductions, set out in section 711 (b) of the existing law, a further adjust- 
ment for abnormal deductions of any class during the years in the base 
period. 

3. Relief is provided for corporations that experienced rapid growth during 
the base period. Under existing law, only the average experience during 
those years can be counted in determining the excess-profits credit based 
on income. Corporations whose facilities and production capacities were 
substantially increased during this period would thus be penalized as com- 
pared to corporations which had already achieved and maintained a high 
and constant level of production. The bill will give effect to the ratio of 
increase during these years. This treatment will afford a substantial ad- 
vantage to these expanding companies as compared with the use of the 
level average now required. 

4. Existing law provides for adjustments with respect to six specific 
classes of abnormal income received during the taxable years subject to 
the excess-profits tax. These specific items were allowed to be spread 
over the years to which they are actually attributable. Your committee 
fee] that the relief afforded by this provision should not be limited to these 
specific items but should be available also with respect to any item of 
abnormal income as such income is defined in the bill. 

5. Since the average earnings credit is based upon the amount of the 
taxpayer's average income during the base period, the happening of some 
unusual event during this period may create a grave hardship on the tax- 
payer. For example, the taxpayer's plant may be destroyed by fire or 
windstorm or its operations for any year greatly impeded by flood, strikes, 
or other events hampering production and greatly curtailing income for a 
given period. The bill would attribute to the taxpayer in such an event 
the earnings which it would normally have experienced had such event not 
occurred. Likewise, if the taxpayer can establish that the character of its 
business as of Jan. 1, 1940, is different from the character of the business 
engaged in during one or more taxable years of the base period, the tax- 
payer is permitted to establish what its average base period net income would 
have been if the character of the business had been the same during each 
of the taxable years of such base period. The differences which constitute 
a change in the character of the business are set forth in the bill. 

This general relief provision is felt by your committee to be necessary 
in order to protect the unanticipated cases not covered by the specific 
relief provisions covered by existing law and the other provisions of this 
bill. To be effective, the provision must be elastic and as flexible as ad- 
ministrative demands will allow. 

Proper safeguards, however, are taken to prevent abuse. For example, 
the burden is upon the taxpayer to establish the abnormality of its ex~- 
perience during the base period. In addition, relief is not grated in situa- 
tions brought on by (a) high prices of material, labor, capital, or any other 
agent of production, (0) low selling price of the product of the taxpayer, 
or (c) low physical volume of sales due to low demand for the taxpayer's 
product. Furthermore, relief under this provision is denied unless the 
excess-profits tax otherwise payable exceeds 6% of the taxpayer's normal- 
tax net income for the year and unless the relief afforded by this section 
would diminish the excess-profits tax otherwise payable by more than 10%. 

The taxpayer must first compute and pay his tax without regard to 
this relief provision and then must petition the Commissioner for relief 
by way of claim for refund. 

Your committee feel that so safeguarded and restricted this relief pro- 
vision, though broad and general in nature, will satisfactorily alleviate 
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hardships due to abnormal conditions in the base peried, and at the same 


time prevent abuses. 
6. Under supplement A of existing law , corporations resulting from certain 


tax-free exchanges or reorganizations during or after the base period are 
permitted the use of their predecessor's earning experience in the computation 
of their excess profits credit based on income. The bill extends this privilege 
to corporations growing out of partnerships or sole proprietorships in tax- 
free exchanges during this same period. The resulting corporation would 
thus be allowed to use the earnings history of the predecessor partnership 
or sole proprietorship, after first converting such earnings to a corporate 


basis. 
7. Under section 10 of the bill, a taxpayer in computing its excess- 


profits credit may elect within 6 months after the date prescribed by law 
for filing its first excess-profits return, to charge to capital account, so 
much of expenditures deducted in the base period for advertising or the 
promotion of good will, as under rules and regulations prescribed by the 
Commissioner may be regarded as capital investments. This will benefit 
the taxpayer, whether it elects the income credit or the invested capital 
credit in computing its excess-profits tax. Taxpayers using the income 
credit will have their base-period income increased by the amount of the 
deduction disallowed. Taxpayers using the invested-capital credit will 
have their invested capital increased by reason of a restoration of such 
expenditures to their earnings and profits account. A taxpayer who elects 
under this section must capitalize all such expenditures not only for the 
base-period years but also for taxable years subsequent to the base period. 
Since the deductions in such cases are retroactively disallowed, the tax- 
payer is required to pay any additional income tax, plus interest thereon, 
which is due by reason of the disallowance of the deduction. 


The text of the Second Revenue Act of 1940—or so-called 
“‘Excess-Profits Tax—Plant Amortization Bill,” as signed 
by President Roosevelt on Oct. 8, 1940, was given in our 


issue Oct. 12, page 2251. 
> 


House Approves $1,533,000,000 Defense Emergency 
Appropriation Bill—Action Taken After Rejecting 
Closed Shop Ban 

The House on Feb. 27 passed and sent to the Senate a 
$1,533,000,000 emergency defense appropriation bill. The 
legislation carries funds for the Army to complete its canton- 
ment program and for the Navy to expand its shore estab- 
lishments. The measure was passed after the House rejected 
an amendment which would have banned the closed shop 
on all projects financed by the bill. Included in the Navy’s 
funds are items for development of the islands of Guam and 
Samoa in the Pacific and for construction at the eight air 
bases leased from Great Britain last year; in these columns 
Feb. 22, page 1215, we reported House passage of a bill 
authorizing funds for these naval public works. President 
Roosevelt’s request for the majority of this appropriation 
bill was discussed in our issue of Feb. 15, page 1062. The 
following concerning the measure was reported in United 
Press Washington advices of Feb. 27: 

The Navy gets $681 ,000,000 cash and $157,000 ,000 in contractual author- 
ity. These funds are divided into three broad categories—for work on 
bases, for the aeronautics bureau to meet a 189-plane deficit in the Navy's 
7,129-plane program for 1941 as well as to carry on aircraft plant expansion 
work, and a $202,000,000 fund for replacing naval vessels, including start 
of construction on a fleet of 400 small partol boats and continuation of 
work on 55 new destroyers and other craft. 

The Army would get $695,118,000 mostly for carrying out the huge 
program of building quarters for 1,418,000 enlisted men who will comprise 
the Army by the end of June. 

——_.g———_— 


Congress Completes Action on Urgent Deficiency 
Appropriation Bill—Includes $375,000,000 for WPA 
for Four Months 

_Congressional action on an urgent deficiency appropriation 

bill of og nemve-ane A $394 ,000,000 was completed on Feb. 27 

when the Senate and the House ado the conference 

report on the measure. This legislation, which includes 
$375,000,000 to carry on the activities of the Works Projects 

Administration during the four remaining months of the 

present fiscal year, passed the House on Feb. 12 in amount 

of about $388,000,000; this was reported in our issue of Feb. 

15, 1062. When the Seenate approved the bill on Feb. 20 

it added about $7,000,000 in new items. The House refused 

to accept all of these changes on Feb. 25 and asked for a 

conference, which resulted in the adjustment of Senate and 

House differences. In addition to the WPA money, the 

measure contains funds for eustoms refunds, defense housing, 

the National Railroad Adjustment Board and the Public 

Health Service. 





——————— 


Report of President Roosevelt's Committee on Civil 
Service Improvement Urges Extension of System 
to Cover Higher Grade Administrative Positions— 
Congress Receives Recommendations of Justice 
Reed’s Committee and President’s Message 


President Roosevelt submitted to Congress on Feb. 24 the 
report of his special committee which, during the last two 
years, had undertaken a study looking toward the improve- 
ment of “civil service procedure in relation to Government 
positions, classed as professional, scientific, higher adminis- 
trative and investigative.” This eight-man committee, 
headed by Justice Reed of the United States Supreme Court. 
in its report, comprising 278 pages, recommended, according 
to United Press accounts from Washington: 

1. Extension of the Civil Service Act by presidential executive order to 
cover all higher-grade administrative positions, including attorneys, engi- 
neers, architects, natural scientists and social problem scientists. 

2. Extension of civil service to cover all investigative jobs involving 
criminal cases or quasi-criminal cases. The Federal Bureau of Investigation 
is now under civil service. 
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3. Larger appropriations for the Civil Service Commission and its agen- 
cies to strengthen the machinery by which civil servants are selected. 

4. More positive and direct methods of recruiting persons for Government 
service. 

5. Continuation of the Civil Service Commission’s program of announcing 
annual examinations for inducting personnel in the junior and scientific 
fields. 

6. Further study of the system of. giving preference to war veterans in 
civil service classifications. 

The recommendations, it is stated, would not apply to 
positions requiring Senate confirmation. In his message 
accompanying the report the President said he was con- 
fident the report “will help in devising effective means” of 
extending the civil service to many high Federal positions 
not now covered.” He added that “the report should assist 
all of us who are concerned with the development of a per- 
sonnel service which shall measure up to the requirements 
of the complicated public business.” ‘ 

In addition to Justice Reed, the other members of this 
group, which was appointed on Jan. 31, 1989 (as noted in 
our issue of Feb. 11, 1939, page 811), are: Justices Frank- 
furter and Murphy of the Supreme Court; Attorney General 
Jackson; William H. McReynoids, Administrative Assistant 
to the President; Leonard D. White, former Civil Service 
Commissioner; Robert E. Wood, Chairman of the Board, 
Sears, Roebuck & Co., and Gano Dunn, President, J. G. 
White Engineering Corp. 

The following concerning their report is taken from Asso- 
ciated Press Washington advices of Feb. 24: 

“We are satisfied,” Justice Reed informed the President, “‘that the 
organization of the Government service as a career on a democratic basis 
is essential to the proper conduct of public affairs.” The committee 
suggested specifically that professional, scientific, higher administrative 
and investigative positions be brought into the merit system. 

It recommended that eventually all governmental employees who per- 
form investigative services in criminal or quasi-criminal cases or similar 
investigative duties be placed under civil service. No change should be 
made now, however, in the status of employees of the FBI, the committee 
said, because of ‘‘the exceptional situation prevailing here and abroad and 
the part which the Federal Bureau of Investigation is playing and is 
likely to play in the defense of the Nation.” 

While the full committee made no definite recommendations on the 
subject, it indorsed a subcommittee report which advocated changes in the 
retirement system for civil service workers. The subcommittee proposed 
that Congress, by legislation, standardize the mandatory retirement age 
at 70 years and the optional retirement age at 60 years, after 15 years or 
more of service. It advocated that higher salaried employees be required 
to make increased contributions to the retirement fund. 

One committee member, Associate Justice Murphy of the Supreme Court, 
sent the President a dissenting opinion in which he said that the com- 
mittee’s report was helpful in many respects, but insufficient in not 
looking into the character of the basic methods and procedures employed 
in the civil service. 

The text of the President’s message in transmitting the 
report follows: 

Whatever differences there may have been as to details there is no 
disagreement among thinking men that the great social and technological 
advances of our national community have made inevitable a large extension 
of governmental activity. The civil service conception is a postulate of 
our Government. Therefore, the effective administration of the laws by 
which this new governmental effort has been brought about, no matter 
how carefully they may have been formed, was demanded extension of the 
civil service to take care of these new undertakings. Since March 4, 1933, 
many positions have been placed by executive order within the civil service, 
but for obvious reasons we have been rather laggard in extending it to 
those higher positions in the Government which are especially dependent 
on initiative, imagination and flexibility. We ought now to appraise the 
qualities necessary for those who discharge those highest functions, as well 
as to achieve for them an independence and security which assure the 
conditions for the best governmental service. These are, after all, the 
underlying elements of the civil service ideals. I have deemed it important 
to try to work out ways and means whereby the country would have the 
advantages that come from a professional and permanent public service 
even in the most exacting positions of the National Administration. 

To that end, by executive order 8044 of Jan. 31, 1939, I appointed a 
committee which should give assurances of disinterestedness and represent 
ample knowledge of the philosophy and practices of civil service and broad 
experience with the processes of personnel selection in large enterprises 
both private and governmental. I named such a committee the President’s 
Committee on Civil Service Improvement. I asked this committee to make 
a comprehensive study of civil service procedure in relation to govern- 
mental positions, classed as professional, scientific, higher administrative 
and investigative. The committee was requested to inquiry into th: 
needs of these services and to recommend the most effective ways for 
meeting these needs. 

Their report has now reached me, and in view of its importance for 
further betterment of the national public administration, I consider it 
appropriate to bring it to the attention of the Congress. The report should 
assist all of us who are concerned with the development of a personne! 
service which shall measure up to the requirements of the complicated 
public business. And that public business is not likely to be less compli- 
cated in the future or less demanding in its contact of men and women 
of enterprise, originality, disinterestedness or devotion. Good laws and 
practices thereunder are of course indispensable, but a government of laws 
must be through men and these should be chosen with an eye single to 
their suitability for the great calling of the public service. I am confident 
that the report which I am herewith transmitting will help in devising 
effective means for enlarging the scope and extending the area of this 
type of civil service. 

a 
Loans Extended by Personal Finance or Small Loan 
Companies in 1940 Totaled $869,000,000, According 
to United States Department of Commerce— 
Amount Owed by Borrowers on Dec. 31, 1940, 
Amounted to $473,400,000 

Loans extended to consumers by rsonal finance or 
regulated small loan companies in the United States in 1940 
totaled $869,000,000, the Commerce Department reported 
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on Feb. 21. This figure, which included loans renewed, 
exceeded by $100,000,000, or 14.8%, the previous all-time 
high of 1939, said the Department. It also represented an 
increase of almost 75% over the $502,900, loaned in 
1930, the peak year before the depression. The Department 
likewise said: 

Consumer repayments to personal finance companies, including theoretical 
collections on renewed balances in the past year, totaled $805,400,000, 
or 16.3% more than repayments of 1939. 

As of Dec. 31, 1940, borrowers owed $473,400,000 on their personal 
finance company obligations, another all-time peak representing a 15.5% 
increase over consumer indebtedness of the previous year and 108% above 
the depression low point of $227,400,000 at the end of October, 1933. 

During the month of December, 1940, $101,300,000 was extended by 
personal finance companies to consumers. This amounted to 11.6% of 
the total 1940 loan volume and was 12.4% above the volume of December, 
1939. Consumers during the month paid off $84,400,000 on their out- 
standing obligations. 

In the Middle Atlantic, West North Central and East South Central 
regions, typical personal finance company loan volume went ahead from 
10 to 11% in December, 1940, compared with December, 1939, with more 
than 60% of the individual companies reporting increases. On the other 
hand, the December, 1940, loan volume of the typical finance personal 
company of the West South Central region was 12% below the volume 
of December, 1939. Only 32% of the individual reporting companies 
in this region reported increases in December, 1940, as against December 
of the preceding year. 


A table supplied by the Department follows: 


PERSONAL FINANCE COMPANIES * 


Annual Total of Instalment Loans Made, Repayments, Net Change and 
Outstandings, 1929-40 (Millions of Dollars) 























Outstandings 
Loans Na End of Avge. for 
Made Repayments Change Year Year 
$462.8 $392.7 $70.0 $263.2 $224.8 
2 479.0 23.9 287.1 273.5 
497.9 496.2 1.7 288.8 286.4 
376.2 408.4 —32.2 256.6 272.1 
304.2 328.8 —24.6 232.0 237.3 
384.1 370.6 13.5 245.5 234.2 
423.2 401.6 21.6 267.1 250.3 
563.1 529.2 33.9 301.0 279.4 
619.1 | 570.3 48.8 349.8 316.7 
604.4 | 608.2 —3.8 346.0 347.6 
757.3 693.6 63.7 409.7 367.5 
869.1 805.4 63.7 473.4 438.1 














* Data for 1939 and 1940 are estimated United States totals based on reports 
from a sample of companies representing approximately 80% of total annual con- 
sumer loan volume of all personal finance companies operating in the United States. 
Estimated U nited States totals for years prior to 1939 were compiled by the National 
Bureau of Economic Research in collaboration with the Russell Sage Foundation 
and the Department of Commerce. 
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Corporate Reorganizations Under Bankruptcy Act 
Were Entered Into by 164 Companies During Last 
Half of 1940, SEC Study Shows—Had Assets of 
$63,800,000 and Indebtedness of $53,200,000 

The Securities and Exchange Commission announced on 
Feb. 26 that 164 companies with assets aggregating ap- 
proximately $63,800,000, and indebtedness totaling $53,- 
200,000, were made the subject of reorganization proceedings 
under Chapter X of the Bankruptey Act, as amended, 
during the second six months of 1940. These figures, the 
Commission reports compare with 159 companies, involving 
assets of $113,400,600 and indebtedness of $81,600,000, for 
which reorganization proceedings were begun during the 
second half of 1939 and with 133 companies, having com- 
hined assets of $871,400,000 and indebtedness of $446 ,400,000 
for which proceedings were begun during the first six months 
of 1940. It should be noted says the Commission that over 
$800 ,000,000 of the assets and $400,060,000 of the indebted- 
ness for the latter period were accounted for by the Asso- 
ciated Gas & Electric Co. and its subsidiary, Associated Gas 
& Eleetrie Corp. 

The following regarding the study is from the SEC an- 
nouncement in the matter: 

The most recent six months’ data on corporate reorganizations under 
Chapter X of the Bankruptcy Act, as amended, are contained in an analysis 
prepared by the Reorganization Division and made public by the Com- 
mission today. The analysis is one of a series of studies issued semi-annually 
and covers the period July 1 through Dec. 31, 1940 It includes data on the 
total number of companies and their assets and indebtedness classified 
according to industry, location of principal assets, location of principal 
place of business, Federal judicial district in which the proceedings were 
instituted, amount of indivual indebtedness and type of petition filed. 

The information has been derived mainly from schedules, balance sheets 
and allegations found in the petitions and other verified documents filed 
with the Federal Courts in these proceedings. The values of assets and 
amounts of liabilities were taken as stated in these documents. Estimates 
were made of the assets of nine companies and the indebtedness of three 
companies. Available information indicates that the companies for which 
estimates were necessary were small. With minor exceptions no individual 
check was made by the Commission as to the accuracy of the information. 
Moreover, the data reflect all proceedings instituted without adjustment 
for such proceedings as were thereafter dismissed. 

Industrial Classifications 

Manufacturing, real estate, including among others, companies owning 
apartment houses, hotel buildings and office buildings, and merchandising 
groups led in number of companies with respective totals of 58, 29 and 24 
Manufacturing companies accounted for the largest aggregate assets, $20,- 
053,000, or 31% of the total, and the second largest aggregate indebtedness , 
$12,143,000, or 23% of the total. The largest indebtedness was that of real 
estate companies, $16,774,000, or 32% of the total; these companies had the 
third largest amount of assets, $12,920,000, or 20% of the total. The 
mining and other extractive industries group was second in total amount of 
assets with $14,611,000, or 23% of the total, and third in aggregate in- 
debtedness with $10,381,000, or 20% of the total. 

Geographical Distribution by State 

The principal assets (a) of 18 of the total of 164 companies were located 

in Illinois. New York and Pennsylvania were each listed as the location of 
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the principal assets of 17 companies. Four companies with principal assets 
in West Virginia, however, had the greatest aggregate value of assets (b) , 
$9,616,000 or 15% of the total. New York and Illinois, with 19 companies 
each, also led in location of the principal place of business. The 19 com- 
Panies with principal place of business in New York accounted for $9,148,- 
000, or 14% of the total assets, and for $11,869,000, or 22% of the total 
indebtedness, well above the corresponding figures for any other State. 

(a) Section 128 of Chapter X permits a petition to be filed in the Federal 
District Court in whose territorial jurisdiction the company has either 
its principal place of business or its principal assets. In 144 or the 164 
cases the companies were organized under the laws of the same State in 
which they had both their principal place of business and their Py 
assets. In two other cases, the companies were ed in either the 
State where they had their principal place of business or the State where 
or had their principal assets. The remaining 18 companies both 
their principal place of business and location of principal assets in States 
other then those in which they were o d. Of the latter 18, 12 were 
incorporated in Delaware. 

(b) In most cases the total assets of the companies were located in one 
State. In a small number of cases the assets of the companies were in 


more than one State. These figures include the entire assets, not merely 
the amount of principal assets, of each individual company in the total for 
the State in which its principal assets were located. 
By Federal Judicial District 

The Federal Judicial districts in which proceedings for the largest number 
of companies were instituted were, in order: Northern District of Illinois, 
with 17; Southern District of New York, with 13; Southern District of 
California, with 11, District of New Jersey, with 10. The Southern District 
of New York led in aggregate assets and indebtedness involved, with 
$7,619,000, or 12% of the total assets and $11,004,000, or 21% of the 
combined indebtedness. 

Amount of Indebtedness 

Of the total of 164 companies, 125 showed indebtedness of less than 
$250,000 each, (c) and accounted for only 19% of the total indebtedness. The 
35 companies with indebtedness of at least $250,000 but less than $3,000,000 
each accounted for 51% of the total indebtedness, while the remaining four 
companies with indebtedness of at least $3,000,000 each had aggregate 
indebtedness of $15,820,000 or 29% of the total. 

Type of Petition 

During the second half of 1940 petitions instituting proceedings under 
Chapter X were filed by the debtor in 138 cases, by creditors in 22 cases, 
and by an indenture trustee in four cases. Proceedings instituted by 
debtors’ petitions involved assets of $44,911,000 and indebtedness of 
$31,832,000; those instituted by creditors’ petitions involve assets of 
$17,963,000 and indebtedness of $20,693,000; and those begun by petitions 
of indenture trustees involved assets of $971,000 and indebtedness of 
$638,000. 
m™ (c) Section 156 of Chapter X provides that in a case involving indebted- 
ness of $250,000 or over one or more disinterested trustees shall be appointed 
to perform certain functions set out in the statute. In a case involving 
indebtedness of less than $250,000, the court may continue the debtor 
in possession or appoint one or more trustees. 

The data for the first six months of 1940 appeared in these 
columns Aug. 24, 1940, page 1074. 
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Annual Report of Securities and Exchange Commission 
—During Year SEC Concentrated on Administra- 
tion of Integration Provisions of Holding Company 
Act—Steps Taken to Preserve Orderly Market Inci- 
dent to European War Conditions—Supervision of 
Over-Counter Market 

In its sixth annual report, made public Feb. 20, the Securi- 
ties and Exchange Commission, submitted to Congress by 

Jerome N. Frank, Chairman, summarizing its activities, 

states that “pursuant to the provisions of the Public Utility 

Holding Company Act of 1935, there were registered with 


the Commission as of June 30, 1940, 144 public utility hold- 
ing companies, the total consolidated assets of which amount 
to nearly 14% billions of dollars.” “These 144 registered 
holding companies,” says the report, “constitute 55 public 
holding company systems, which include 1,493 holding, sub- 
holding and operating companies.” Indicating that “during 
the past fiscal year the Commission concentrated on the 
administration of the integration and simplification pro- 
visions of the Act,” the report adds: 

Efforts to encourage the filing of voluntary plans for compliance with 
these provisions were unsuccessful, and the Commission found it necessary 
to begin formal proceedings in order to carry out the administration of 
the law. Integration proceedings were launched with respect to nine 
major utility systems, comprising, roughly, 58% of the total consolidated 
assets of all the systems registered under the Act. Simplification proceed- 
ings were begun in three instances. 

Several of the holding companies requested a tentative outline of the 
Commission’s views as to what steps would be necessary in order to 
comply with the integration requirements set forth in the Act. These 
views were in the process of preparation at the end of the fiscal year. 
Several others took a contrary position. Other cases were delayed by 
petitions for additional time to prepare evidence or by motions for dis- 
missal, Such motions were denied. Despite the delays resulting from 
these motions and petitions, the Commission feels that definite progress 
has been made in carrying out the integration and simplification pro- 
visions of the statute. Every effort is being made to expedite the pro- 
ceedings. 

Of particular importance to the industry and to the Commission were 
steps taken during the year to save time and expense in the handling of 
declarations and applications involving financial transactions. This was 
accomplished through the adoption by the Commission of a new procedure 
making hearings and findings unnecessary on the majority of such applica- 
tions and declarations filed under the Act except in cases where substantial 
difficulties are presented. - 

The Commission continued its scrutiny of the financial structure of 
utility companies floating new issues of securities in its endeavor to insure 
the development of sound capita] structures based upon a substantial 
amount of common stock equity. Wherever the existence of special con- 
ditions preclude the raising of new capital through the sale of common 
stock, the Commission insisted that the issuers of senior securities include 
provisions designed to increase the protective features of the securities and 
the amount of common stock equity or cushion. 

The Commission gave increased attention to the adequacy of annual 
charges for depreciation, since that question is so closely allied to the 
problem of improving the capital structures of public utility holding com- 














1362 


panies and their subsidiaries. In the furtherance of this work analyses 
are being made of the depreciation policies of all public utility companies 
subject to the Act. 

The problem of maintaining arm’s-length bargaining and competitive 
conditions in the underwriting and distribution of public utility securities 
was re-examined during the year. In existence was a rule designed to 
control the payment of fees to underwriters and “finders” who may be 
in a position, by reason of stock ownership or other relationship, to 
gain an unfair advantage in bargaining. By the terms of the rule no 
fee can be paid, except on the basis of competitive bidding, to under- 
writers and finders found to be within the scope of the rule, unless justifica- 
tion is clear or unless such underwriter merely has a participation of not 
more than 5% and the fee is the same as that paid to non-affiliated 
underwriters. Alternative techniques, including some form of competitive 
bidding, are now under consideration in an endeavor to establish a pro- 
cedure less burdensome to issuers and underwriters and more effective 
from the Commission’s standpoint in enforcing the requirements of 
the Act. 

The filing of forms was simplified during the year by the adoption 
of a single form to replace five outstanding ones for applications and 
declarations. 


The report of the Commission also discusses preparations 
which it had taken incident to the invasion by Germany of 
the Low Countries, and states that “as early as April, 1939, 
when Austria was annexed by Germany, the Commission 
had set up machinery for keeping itself informed of current 
developments in order to keep ahead of actual market re- 
sponse to various occurrences.” In part, the Commission 
goes on to say: 

Even at that time, the orders which would have been necessary for the 
exercise of the statutory powers had been prepared so as to be ready at @ 
moment’s notice if market conditions should make it imperative to use 
tmemM. .« « « 

When in September, 1939, war actually was declared, the preparation 
which the Commission had made proved most valuable. Lines of direct 
communication to valuable sources of information in the financial com- 
munity were quickly reestablished. Liaison with each of the national 
securities exchanges was immediately developed through the regional 
offices of the Commission. In this way the Commission was able to 
know currently about the volume and trend of orders in brokerage offices 
even before those orders actually reached the floors of the exchanges for 
execution. 

Although the securities markets accepted the beginning of actual hostili- 
ties in Europe with equanimity, the Commission’s experience gained during 
the September rally, together with the intermission for further study 
which was afforded by the strength of the market, was to prove most 
helpful when the invasion of the Low Countries by Germany, in May, 
1940, produced violent repercussions in our securities markets. During 
that intermission the Commission had increased the efficiency of its mechan- 
isms for gathering advance market, economic, and international informa- 
tion and, hence, was in a better position to appraise each succeeding 
development aa it arose. Studies were made to determine the extent to 
which the nationals of each European country might liquidate American 
securities together with the likelihood that belligerent nations themselves 
might be required to finance their activities by liquidation of American 
securities. The domestic situation was also carefully reviewed and cur- 
rently re-analyzed. This included a consideration of such technical factors 
as the extent of short positions and the volume of margin commitments. 
Pians were also worked out so that if it should become necessary to close 
the stock exchanges, ‘‘bootleg’’ markets would not grow up in the over-the- 
counter field and trading would be controlled in such markets by coopera- 
tive efforts. 

Closing the exchanges—the securities markets—has always been regarded 
as a step which the Commission would initiate only with the greatest 
reluctance and only when completely convinced that it was absolutely 
necessary. The Commision is well aware of the importance of free securi- 
ties markets to the American economy. Congress, however, in giving the 
Commission authority to take this drastic step, with the approval of the 
President, recognized that occasions could arise in which a chaotic securi- 
ties market might so disrupt and demoralize general business and might 
80 irreparably damage not only investors but the entire national economy 
that closing the markets would be the only alternative. Obviously, no 
hard and fast rules to govern the closing of exchanges could be laid down 
in a statute, for the reason that there could be no way of telling what 
particular kind of a critical situation might develop. But it is clearly the 
Commission’s continuing duty to so prepare itself that no crisis can get so 
far out of hand that catastrophic damage can be done before the action 
can be taken. 

A critical situation which bore danger signals to warn that the use of 
the statutory power might be essential developed immediately upon the 
invasion of The Netherlands and Belgium early in May of 1940. To the 
casual observer, looking back at the chart of daily stock market move- 
ments, it might appear that a chaotic condition actually did exist. Daily 
market breaks ranged as high as 10 points a day for various averages of 
listed securities, and in individual] securities the daily declines were some- 
times much greater. 

The Commission, however, was not watching the market from the stand- 
point of daily movements. It was maintaining a constant minute-to- 
minute scrutiny. Through its machinery for gathering as much informa- 
tion as possible, it kept constant scrutiny over the volume and trend of 
orders as they came into the leading brokerage offices before those orders 
reached the floor. Each morning before the markets were opened the 
Commission and its experts were in contact with its sources of informa- 
tion to find out the character and size of the brokerage orders which had 
accumulated over night. It kept track of the effect of market changes 
upon margin accounts. It received current reports on the size of short 
positions and the volume of short sales. It knew at all times the approxi- 
mate condition of the books of the specialists in various leading stocks on 
the floors of the various exchanges. It was able, in cooperation with the 
New York Stock Exchange, the Treasury, and certain houses specializing in 
foreign dealings, to judge the trend and volume of foreign transactions. . . . 

At no time wis the market frozen and buyers and sellers could always 
transact business at prices within a reasonable relation to the prices of 
preceding transactions. In short, althouzh stocks lost many points during 


those first days of the invasion of the Low Countries and France, there 
was no time 
smoothly. . . . 

Although there has net been a recurrence of a crisis similar to that 
which existed in May, 1940, the Commission is prepared again to put its 
machinery for minute-to-minute market surveillance into operation whenever 
the need should arise. 


at which the market machinery failed to function 
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With respect to the Commission’s “program for increas- 
ing safeguards to customers against the risks of brokerage 
insolvencies” the report says “public protection against the 
manifold dangers attendant upon brokers’ insolvencies, in- 
cluding the risk that their funds and securities may be mis- 
appropriated, was one of the more important problems which 
the Congress did not undertake to solve when it passed the 
Securities Act of 1934. Instead, Congress, by virtue of 
several sections of the Act, delegated the solution of these 
complicated problems, in large part at least, to the Com- 
mission.” “The task of achieving adequate financial pro- 
tection for brokerage customers,” says the report, was also 
left by Congress to the brokerage and stock exchange com- 
munity. 

In its current report reference it made by the Commis- 
sion to its report of a year ago (mention of which was 
made in our issue of Feb. 3, 1940 (page 774), respecting 
steps which it had taken “to bring about on the part of 
the financial community itself a higher measure of self- 
policing,” particular reference being made to the proposal 
of “brokerage banks” as “one method of removing the risks 
of fluctuating security values from brokers’ performance 
of the substantial banking and custodial business which they 
do for their customers.” From the report just made avail- 
able we also quote: 

On June 23, 1939, Chairman Frank, still adhering to the policy of 
mutual cooperation rather than direct regulatory measures by the Com- 
mission, publicly asked that immediate study be given to “brokerage 
banks” or some other method either of eliminating or of properly protect- 
ing the conduct of the brokers’ banking and custodial business. The pro- 
posal for a “Central Trust Institution’ or, as it has since been called, a 
“brokerage bank” had been first advanced by members of the financial 
community itself, later, in May, 1938, by William O. Douglas, then 
Chairman of the Commission, and, most recently, by Jerome Frank, the 
present Chairman. Under this suggestion a so-called “brokerage bank” 
would take over and thus safeguard all the banking and trustee functions of 
brokers. As a result, the President of the New York Stock Exchange, 
in July, 1939, appointed a committee of non-members referred to as a 
“Public Examining Board.’’ This committee was authorized to study the 
broad problem of adequate financial protection to customers, as well as 
the narrower question of the feasibility of the suggestion for a “‘brokerage 
bank.’”” Meanwhile, the Commission withheld its own direct action and 
refrained from promulgating any rules and regulations under the Securities 
Exchange Act of 1934 dealing with this problem pending the ‘Public 
Examining Board’s” study and the effectuation of the detailed recom- 
mendations which ensued. 

Under date of Aug. 31, 1939, the New York Stock Exchange’s com- 
mittee published its report. Although the report of this committee urged 
a number of detailed improvements in brokerage practice, it expressed 
the view that certain objections to the suggestion for “brokerage banks’’ 
made it “undesirable in the present situation.’”” On the whole, the 14 
specific recommendations of the committee seemed primarily designed to 
preserve, with some additional safeguards, the existing fusion of the 
brokerage with banking and trustee functions of holding customers’ 
funds and customers’ securities. 


The report of the Stock Exchange committee, issued 
Aug. 31, 1989, summarizing its affirmative recommendations, 
was referred to in these columns Sept. 2, 1989, page 1409. 

The SEC report summarizes as follows what the Ex- 
change has done between Sept. 1, 1989, and the close of 
the fiscal year June 30, 1940, “to effectuate the recom- 
mendations of this non-member committee” : 

1. On Sept. 15, 1939, minimum capital requirements for a member firm 
doing any business with anyone, other than members or member firms, 
were increased from $25,000 to $50,000. 

2. On March 28, 1939, the Board of Governors of the Exchange referred 
to the Committee on Member Firms a report pursuant to which affiliated 
corporations may be formed on a permissive basis so as to insulate broker- 
age customers, at least partially, from the financial hazards of the under- 
writing and dealer business (the most dangerous phases of the securities 
business) which are engaged in by member firms. However, when the 
Committee on Member Firms was authorized to receive applications to 
form such affiliated corporations, it was also instructed not to compel 
the formation of such corporate underwriting and dealer affiliates, To 
date, one such corporation has been set up. 

3. The Exchange, on Jan. 19, 1940, required that the annual inde- 
pendent audit of member firms be made on a surprise basis. However, 
the date for the surprise audit is selected not by the Exchange but by 
the accountant employed by the member firm to be thus audited. 


The Commission’s report continues: 

The following have not been done: 

1. No action has been taken to require the segregation of free credit 
balances of customers who have not authorized the broker to use their 
funds in the conduct of his own business. The Exchange has expressed the 
view that such segregation might prove ineffective unless and until, through 
amendments to the Bankruptcy Act, such funds so segregated would be 
clearly recoverable by customers after bankruptcy. 

2. Although counsel for the New York Stock Exchange has conferred 
with the Commission on the matter, it has not yet been possible, owing 
to technical and other difficulties, to have presented to Congress a specific 
amendment to Section 60 (e) of the Bankruptcy Act which would make 
it clear that customers’ free credit balances so segregated and customers’ 
securities segregated in safekeeping or as “‘excess margin” may be reclaimed 
by such customers.* 

3. No rules have been adopted to “make is clear’ that a customer may 
obtain, through his broker, separate individual loans from banks secured 
by the customer’s own collateral. The Exchange has taken the position 





* No action has been taken relative to the committee’s recommendation 
that the Exchange’s capital requirements be relaxed in their application to 
firms carrying customers’ free credit balances. However. in this connection. 
it should be particularly noted that the suzgestion of the “Public Examin.- 
ing Board,” in effect, that customers’ free credit balances should not be 
considered as “aggregate indebtedness’”’ of a brokerage firm for the purpose 
of determining compliance with the Exchange’s minimum capital reauvire- 
ments, in no sense represents progress towards ereater financial safecuards 
for brokerage customers. On the contrary. it represents an affirmative retro- 
gression from the goal of reasonable safety since it would irnore the deman‘ 
liabilities of a brokerage firm to its customers which had entrusted it 
with their funds. 
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that no action along this line is necessary since customers of a member 
firm always had and still have the right to request the firm to act as 
agent in negotiating a separate loan secured by the customer’s collateral. 

4. No steps have been taken to build up a reserve fund available to 
meet emergency or usual needs which may arise. 

5. Although counsel to the New York Stock Exchange has conferred with 
representatives of the fidelity insurance industry, the technical problems 
involved in such an extension of the principle of fidelity insurance have 
as yet prevented the adoption of rules to require standard minimum 
amounts of fidelity insurance on partners as well as on employees of 
member firms. 

6. The Exchange has taken no steps to require that member firms under- 
taking dealer and underwriter commitments in excess of their capital 
should be required to separate the financial risks of their dealer and 
underwriter business from their brokerage business. 

7. The Exchange has not adopted rules requiring minimum margins for 
commodity accounts. 

8. Although the Exchange, on Sept. 19, 1939, did adopt a rule requiring 
its member firms to distribute to all of their customers annual printed 
statements showing their financial condition, this requirement was re- 
scinded on Nov. 13, 1939. Although the monthly statements to customers 
of member firms must advise customers that they may obtain copies of 
the firm’s financial statement, customers have had this right since 
March, 1938. The Exchange also considers it inexpedient at this time 
to adopt the further recommendation of the “Public Examining Board” 
that member firms should endorse on financial statements a legend specify- 
ing the policy of the firm in handling customers’ free credit balances. 

9. Although the Exchange, on March 1, 1940, made certain minimum 
service charges on customers’ accounts effective, this requirement was 
rescinded on March 27, 1940. 

10. The Exchange has not required individual members to file financial 
statements with it. 

11. The Exchange has not, so far as the Commisson is aware, taken 
any steps towards the further strengthening of its examining staff. 


As to the supervision of over-the-counter brokers and 
dealers, the report has the following to say: 

During the past fiscal year the Commission continued its supervision of 
over-the-counter brokers and dealers registered under Section 15 (b) of 
the Securities Exchange Act of 1934 and expanded its program of inspec- 
tion of such brokers and dealers which had been undertaken on an experi- 
mental basis as early as 1937. These inspections serve the twofold pur- 
pose of (1) ascertaining whether there is compliance with the requirements 
of the statutes administered by the Commission and the rules and regula- 
tions thereunder and (2) aiding brokers and dealers to a more complete 
understanding of the legal requirements imposed upon them. In those 
cases where, as a result of an inspection or other investigation, serious 
violations of law were discovered, the Commission employed its power to 
deny or revoke registration or obtained a decree of court enjoining further 
violation. Some of the more serious of these violations may be mentioned 
briefly. 

One of the most serious over-the-counter problems that has received the 
attention of the Commission has been the practice on the part of certain 
dealers of selling a security to a customer at a price bearing no reasonable 
relation to the price at which the customer otherwise could have obtained 
the security, and under such circumstances that the customer, in reliance 
on the established custom of dealers in the securities business to effect 
transactions at fair prices, reasonably believes that the dealer is effecting 
the transaction at a price that is fair. In a series of cases the Commission 
has construed Section 17 (a) of the Securities Act of 1933 and Section 
15 (c) (1) of the Securities Exchange Act of 1934 as prohibiting dealers 
from exploiting customers by means of security transactions effected at a 
price bearing no reasonable relation to the prevailing price. .. . 

In cooperation with a special committee of the National Association of 
State Securities Commissioners, the Commission has been working toward 
the development of a standardized form for the registration of brokers and 
dealers in the various States, which, if adopted by the different State 
regulatory authorities, would substantially simplify the problems of regis- 
tration of over-the-counter brokers and dealers doing business in more 
than one State. 

————_. 


Proposed Revision of Banks’ Basic Loan Agreements 
by Committee of New York Clearing House Indi- 
cated in Remarks of F. T. Greene of SEC Staff at 
Meeting Held for Discussion of SEC Hypotheca- 
tion Rules 


In his informal discussion on Feb. 19 of the rules of the 
Securities and Exchange Commission governing the hypothe- 
cation of customers’ securities, Francis T. Greene, Assistant 
Director of the Trading and Exchange Division of the 
SEC, made mention of the fact that a committee of the 
New York Clearing House Association is worki out a 
revision of the banks’ basic loan agreements, and in his 
remarks stated that “clearing house liens are exempted from 
the prohibition against commingling a customers’ securities 
with those of the broker, and also from that against pledging 
eustomers’ securities for more than customers owe the 
broker. In part Mr. Greene went on to say: 

Thus, for all practical purposes, a broker or dealer in operating under 
the rule can disregard his pledges of customers’ securities under clearing 
house liens. However, as I mentioned before, in computing aggregate 
indebtedness in order to determine whether or not the total of liens exceeds 
the total of customers’ indebtedness. any indebtedness in respect of secu- 
rities which are subject to an exempt clearing house lieh must be disregarded. 

The rules also require that, with the exception of pledges made under 
a day loan or in an omnibus account, the broker or dealer can't hypothecate 
any securities of a customer unless at or prior to the hypothecation he 
gives written notice to the pledgee that the security pledged is carried for 
the account of a customer. Such notice to pledgees is, of course, necessary 
in order that the banks can avoid putting customers’ securities under a 
lien for loans made to the broker or dealer on his own securities. Further- 
more, the broker or dealer must give written advice to the bank in each 
instance that the hypothecation does not violate Rule X-S8C-1 or Rule 
X-15C2-1. In the case of an omnibus account, however, the broker or 
dealer for whom the account is being carried need only furnish at the 
outset a signed statement to the broker carrying the account that all 
securities in the account will be customers’ securities and that hypothecation 
will not contravene the rule. Furthermore, these notice and certification 


requirements do not apply to day loans which are to be repaid on the same 
calendar day on which they are made. 


I understand that the banks’ 
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loan envelopes or collateral slips will contain a form for signature by the 
borrower which will comply with the notice and certification requirements 
ofthe rule. . .. 

The banks’ loan agreements which have been in general use up until 
now provide that the bank shall have a lien on all securities deposited 
by the broker to cover any indebtedness of the broker to the bank, re- 
gardless of whether they are customers’ securities or the firm’s Own secu- 
rities. Of course, each loan is primarily backed up by the collateral listed 
on the collateral slip given with the loan. However, the general lien 
created by the loan agreement is the bank’s anchor to windward in case 
anything goes wrong. But when the rule becomes effective, the hypothe- 
cation of customers’ securities under such a general lien would result in 
violating Paragraph (a) (2) of the rule, since customers’ securities would 
thus be commingled with the firm’s own securities under a single lien. 

Last week Regulation U of the Board of Governors of the Federal Reserve 
System, which applies to bank borrowings of members, brokers, or dealers, 
was amended in order to reconcile the former provisions of Regulation U 
with the Commission's hypothecation rules. The amendment to Regula- 
tion U, in effect, facilitates banks in relinquishing their liens against 
customers’ securities as additional collateral for other loans made on the 
brokers’ or dealers’ own securities. It will become effective on Feb. 17, 
1941, the effective date of the Commission’s rules. The amendment to 
Regulation U brings that regulation into harmony with the Commission's 
rules by providing, broadly speaking, that any indebtedness of a broker 
or dealer that is secured by customers’ securities shall be treated separately 
by the bank from any other indebtedness of the broker or dealer. 

A committee of the New York Clearing House Association is presently 
engaged in working out revisions of the banks’ basic loan agreements in 
such a way that the banks’ liens for loans which are made against the 
securities of non-customers will not run against securities which the bank 
is notified are carried for the account of the broker's customers. 

Similarly, under the day loan agreement which has generally been in 
force, the bank has had a lien for the total amount of the loan on all se- 
curities taken up with the proceeds of the loan, regardless of whether they 
are securities bought for the firm's own account or its partners of for the 
account of customers. Here, again, the banks are now engaged in revising 
their loan agreements in such a way that the lien of the day loan, insofar 
as it will attach to customers’ securities, will be for an amount no greater 
than the amount of that and other loans which, in fact, was used to take 
up securities for the account of customers. Now that Regulation U has 
been amended, this bank committee should soon complete its work on 
changing the general loan agreement as well as_the day_loan agreement 
forms 

Thus, the proposed revision of the banks’ day loan agreements, as well 
as of their collateral loan agreements, will enable the broker to prevent not 
only the commingling of customers’ securities under the same lien with 
those of the broker in violation of paragraph (a) (2) of the rule but also 
to prevent any banks from having a lien on securities which it is advised 
are customers’ securities except for loans which are made against such 
securities. I doubt if it would be particularly helpful for me to go into the 
technical details of the proposed revisions in the banks’ loan agreements, 
I do strongly urge this, however, that each one of you get from the bank 
with whom you are doing business, as soon as you can, a copy of its pro- 
posed revision of its collateral loan and day loan agreements and have 
it checked, either by your own counsel or by the interpretative staff of 
the Commission's regional office, or with us in Washington, to make sure 
that hypothecation of customers’ securities under those revised loan agree- 
ments will not involve violations by you of these hypothecation rules. 


Mr. Greene’s talk on Feb. 19, in the New York Chamber 
of Commerce Building, at a meeting of investment bankers 
and securities dealers held under the auspices of the National 
Association of Securities Dealers, also bore on the manipula- 
tion of security prices in the over-the-counter market, and 
was referred to briefly in our issue of Feb. 22, page 1222. 
He had the following to say toward the end of his remarks: 

Finally, it may be helpful if I sum up this discussion of the hypotheca- 
tion rules with just a few words on their basic purpose and philosophy. 
The new rules are not intended to alter the substance of law of debtor and 
creditor relating to pledges and the foreclosure of pledges nor do they 
attempt to amend or supplement existing insolvency causes. They are 
designed to achieve the Congressional mandate of safeguarding customers’ 
securities by preventing some of the causes of brokerage insolvency under 
circumstances that customers suffer a loss. As Congress itself put it, 
Section 8 (c) of the Act ‘‘means that a broker cannot risk securities of his 
customers to finance his own speculative operations.’’ To this end, the 
rules are designed to prevent insolvency by requiring brokers not to risk 
customers’ securities under liens of pledges for any amount greater than 
that necessary to finance a customers’ concern. It is our hope that in 
achieving this objective the new rules will result in a minimum of inter- 
ference to existing legitimate methods of doing business. 


-— 
al oa 





SEC Staff Report on Insurance Companies Criticizes 
Investment Policies—Study Is Submitted to Mo- 
nopoly Group—Senator O’Mahoney Opposes Fed- 
eral Control—T. I. Parkinson Comments on 
Report 

The Temporary National Economic Committee made 
public on Feb. 26 a report on the life insurance business 
which, it is understood, was prepared by members of the 
staff of the Securities and Exchange Commission. As to 
this, Associated Press advices Feb. 27 from Washington 
said: 

Authors of the report were Gerhard A. Gesell and Ernest J. Howe of 
the Securities and Exchange Commission staff, who undertook the study 
by direction of the Committee. 

In making the report public Senator O'Mahoney said it represented only 
the views of Messrs. Gesell and Howe and not those of the SEC or the 
Committee. 

This 447-page study, covering legal-reserve insurance 
companies, did not, it is reported, propose any reeommenda- 
tions for Federal regulation of insurance, but, according to 
the United Press, hinted that something may have to be 
done about the extent to which insurance concerns continue 
to “monopolize and dictate the direction of the flow’ of 
people’s savings unless the companies can find ways to make 
such funds available for stimulating new enterprises and 
accessible to ‘“‘small and medium size business men.”’ 
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Senator O'Mahoney, Democrat, of Wyoming, Chairman 


of the TNEC, which is investigating monopoly, said in com- 
menting upon the report that he would not favor Federal 


regulation of life insurance at this time. In the “Wall 
Street Journal’ of Feb. 28 Senator O’Mahoney was quoted 
as saying: 

My disapproval of Federal regulation of life insurance is based solely 
upon the contention that it would not materially serve to remedy the evil 
effects on our economy of the concentration of economic power and wealth. 

A legislative battle over Federal control of life insurance inevitably would 
divert the attention of business, government and the public from the fun- 
damental problem which is the stimulation of free private enterprise. 

I should like to enlist the brains and energy of business executives and 
leaders of government in a joint effort to stimulate investment of private 
capital in private enterprise. That's what we need—it’s what business 
needs, it’s what government needs, and it’s what the people need. 

Therefore, instead of dividing government and business by a battle over 
the form in which public regulation should be exercised, I want to concen 
trate the attention of the country upon the major fact that private business 
has not itself found the way to promote the private investment of capital 
without which the Democratic system of private enterprise canaot be 
maintained. 

Because business has not itself developed a practicable plan the people 
turn to government. Those who have been attending the public sessions 
of the TNEC in the past two weeks must have been impressed by the fact 
that so many suggestions involved the expansion of government activity. 

I warn business that if it desires to prevent the continued expansion of 
government it must devote itself to the protection of small enterprise. 
This protection can be effected in two ways—first by conscious abandon- 
ment by business of well-known monopolistic practices; and, second, by 
stimulating and protecting new and small private business. 

I have suggested that insurance by private enterprise of capital invest- 
ment. If private corporations insure lives and property there certainly is 
no reason why they could not also insure capital. The elementary prin- 
cipal of insurance is the distribution of the risk. There are many enter- 
prises in practically every state and every community which now are starv- 
ing for lack of capital This is because individual investors are unwilling 
to accept the risk. 

If investors could, by setting aside a portion of the funds they have 
ready to invest in the form of premiums, establish an insurance fund to 
protect the capital or even a portion of the capital, the investment risk 
could be so distributed as to make development more attractive. 

I see no advance whatsoever in permitting investment of present insur- 
ance company assets in common stocks or other equity securities. Such 
a plan would make the present situation worse because it either would 
invite investment of reserve funds in enterprises involving too great a 
danger of loss or else it would turn the stream of public savings through 
insurance to expansion of big business at the expense of little business. 

I don't want to have business and government continually at war. We 
need a basis for cooperative understanding. 


The following concerning the report is from United Press 
Washington advices of Feb. 26: 

Their report described as “‘staggering’’ the present size of the life insur- 
ance industry. It pointed out that in 1938 these 26 companies had ‘‘an 
average daily flow of over $10,000,000 which they were obliged to invest.’’ 
Most of these investments ‘‘necessarily’’ went into stocks and bonds and 
not into new enterprises, the study said. 

“Unless the life insurance companies,’ it continued, ‘‘can find methods 
by which the funds flowing under their control will become available as 
equity for the stimulation of new enterprises and accessible to the small 
and medium-size business men, and by which investments in common 
stocks will become more prevalent in order that industrial enterprise may 
not become overburdened with debt, consideration will have to be given 
to the extent to which the insurance companies may longer monopolize 
and dictate the direction of the flow of the savings of the people.”’ 

The report asserted that in 1938 the 26 largest companies had $27 ,755,- 
000,000 in assets and $111,055,000,000 of insurance in force and that the 
“bulk of this economic power rests in the hands’’ of six companies—the 
Metropolitan, Prudential, New York Life, Equitable, Mutual Life and 
Northwestern Mutual Life. The study said the first five controlled nearly 
55% of the total assets of all companies and that the Metropolitan and the 
Prudential alone accounted for 32% of the total. 


The last item on Monopoly Committee hearings on the 
insurance business, on which the SEC report is based, ap- 
peared in our issue of March 2, 1940, page 1362. 

In commenting on the SEC report, Thomas I. Parkinson. 
President of the Equitable Life Assurance Society of the 
United States, declared on Feb. 27 that the life insurance 
companies apparently have committed the economic ‘‘erime”’ 
of being conservative in their investment of policyholders’ 
funds instead of risking them in new and venturesome enter- 
prises. He further said, in part: 


In reality the SEC report pays a fine tribute to the methods and men 
responsible for the progress of American life insurance by charging them 
with having made ‘‘too safe’’ investments. The funds providing security 
for America’s families are a sacred trust and safety must always be the 
paramount consideration. 

Life insurance funds were never intended to be risked in new and unproven 
enterprises. Do the two authors of the SEC report imagine that the life 
insurance companies could have come through the depression with the 
outstanding safety record that they did if they had followed the theories 
now propounded by these two members of the SEC ? 

Actually the assets of life insurance companies are actively at work in 
every State of the nation, helping to finance industry and small business, 
agriculture, home building, railroads and the needs of government, while 
they earn interest for the nation’s 65,000,000 policyholders. 

Life insurance has been a tremendous stabilizing force in the economic 
life of the nation, the life insurance companies paying out $29,000,000,000 
to policyholders and beneficiaries in the 11 years since 1929 during the worst 
period of business depression the country has experienced. The assets of 
the companies, meanwhile, have been invested in productive enterprises 
throughout the nation. The life insurance companies in 1940, for instance, 
made investments of more than $3,500,000,000, an average of nearly 
$10,000,000 a day. Of this total, $1,500,000,000 represented new funds 


received by the companies and $2,000,000,000 represented the reinvest - 
ment of funds received from former investments. During 1940 this total 
was $440,000,000 greater than in 1939. 

Life insurance funds over the years have followed the needs of the nation 
for capital funds. When railroads were expanding to unify our geography, 
their bonds became a principal investment for life insurance funds. When 
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public utilities were developing to bring the conveniences of modern living, 
life insurance funds began to supply an important part of the needed capital. 
Today with industry expanding not only in those fields directly provivding 
the materials of national defense, but also in every field affected by the 
demands of defense, life insurance funds will be an important source of 
the capital needed to energize industry and accelerate production. 


—<—— 


Credit Extended to Farmers’ Cooperatives in 1940 Was 
Largest Since Cooperative BanksgWere Organized 


The 12 district banks and the Central Bank for Cooper- 
atives in 1940 extended credit to farmers’ cooperatives 
totaling approximately $126,000,000, compared with $86,- 
100,000 the previous year, it was announced on Feb. 21 by 


S. D. Sanders, Cooperative Bank Commissioner of the 
Farm Credit Administration. The 1940 total is the highest 
for any year since the banks were organized in 1933. The 
FCA announcement in the matter continued: 


The amount of credit extended includes $101,000,000 in loans to co- 
operatives and $25,000,000 of notes acquired from cooperatives which 
made loans to their members under the lending programs of the Commodity 
Credit Corporation. The Commissioner pointed out that credit extended 
in 1940 represented an increase of 46% over 1939 totals. 

At the close of 1940 the banks for cooperatives were serving 1,649 
farmers’ cooperatives, Mr. Sanders said. Credit to cotton cooperatives 
accounted for about 26% of the amount outstanding. Credit to associa- 
tions handling grain, fruits and vegetables, farm supplies, dairy products 
and those providing business services such as irrigation, cotton ginning, 
market space and insurance followed in importance. 


~~ 


Report of Operations of RFC, Feb. 2, 1932, to Jan. 31, 
1941—Loans of $15,289,833,729 Authorized—$2,- 
367,123,970 Canceled—-$8,147,986,255 Disbursed for 
Loans and Investments—$6,191,619,193 Repaid— 
RFC Transactions with Railroads Itemized 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during January 
amounted to $262,083,078, rescissions of previous authoriza- 
tions and commitments amounted to $28,115,630, making 
total authorizations through Jan. 31, 1941, and tentative 
commitments outstanding at the end of the month of $15,- 
289,833,729, it was announced Feb. 17 by Emil Schram, 
Chairman of the RFC. This latter amount includes a total 
of $1,502,798 ,635 authorized for other governmental agencies 
and $1,800,000,000 for reflief from organization through 
Jan. 31, 1941. Authorizations aggregating $1,994,604 were 
eanceled or withdrawn during January, Mr. Schram said, 
making total cancellations and withdrawals of $2,367 ,123,970 
A total of $1,534,884,784 remains available to berrowers 
and to banks in the purchase of preferred stock and de- 
bentures. 

During January $137,933,122 was disbursed for loans 
and investments and $46,595,860 was repaid, making total 
disbursements through Jan. 31, 1941, of $8,147,986,255 and 
repayments of $6,191,619,193 (approximately 76%). The 
Chairman’s report continued: 

During January loans to banks and trust companies (including those in 
liquidation) were increased in the amount of $142,994, $107,759 was 
canceled, $46,098 was disbursed, and $3,307,521 was repaid. Through 
Jan. 31, 1941, loans have been authorized to 7,540 banks and trust com- 
panies (including those in receivership) aggregating $2,601,023,347. Of 
this amount $514,696,767 has been withdrawn, $19,379,743 remains 
available to borrowers and $2,066,946,837 has been disbursed. Of this 
latter amount $1 ,946,540,154, approximately 94%, has been repaid. Only 
$6,465,349 is owing by open banks and that includes $5,828,640 from one 
mortgage and trust company. 

Through Jan. 31, 1941, authorizations have been made for the purchase 
of preferred stock, capital notes and debentures of 6,798 banks and trust 
companies aggregating $1,465,591,663 and 1,123 loans were authorized 
in the amount of $53,111,026 to be secured by preferred stock, a total 
authorization for preferred stock, capital notes and debentures of 6,870 
banks and trust companies of $1,518,702,689. $173,847,982 of this has 
been withdrawn and $1,569,500 remains available to the banks when 
conditions of authorizations have been met. 

During January loans for distribution to depositors of closed banks were 
increased in the amount of $142,994, $106,309 was canceled, $46,098 was 
disbursed, and $3,019,286 was repaid. Through Jan. 31, 1941, loans have 
been authorized for distribution to depositors of 2,778 closed banks aggre- 
gating $1,388,767,710. $337,149,557 of this amount has been withdrawn 
and $19,381,193 remains available to the borrowers. $1,032,236,960 has 
been disbursed and $965,207,007, approximately 94%, has been repaid. 

During January the authorizations to finance drainage, levee and irri- 
gation districts were increased by $185,500, $759 was canceled and $290,725 
was disbursed. Through Jan. 31, 1941, loans have been authorized to 
refinance 656 drainage, levee and irrigation districts aggregating $141 ,047,- 
308, of which $45,770,350 has been withdrawn; $4,135,870 remains available 
to the borrowers, and $91,141,088 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 29 loans to industry, aggregating $5,299,984 were authorized during 
January, and authorizations in the amount of $481,636 were canceled or 
withdrawn. Through Jan. 31, 1941, including loans to the fishing industry, 
to banks and to mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program, the 
Corporation has authorized 7,625 loans for the benefit of industry aggre- 
gating $455,156,627. Of this amount $99,900,869 has been withdrawn and 
$134,952,532 remains available to the borrowers. In addition the Corpo- 
ration agrced to purchase participations amounting to $486,650 in loans 
to 10 businesses during January and similar authorizations aggregating 
$1,097,512 were withdrawn. Through Jan. 31, 1941, the Corporation 
has authorized or has agreed to the purchase of participations aggregating 
$121,425,636 of 1,891 businesses, $54,352,382 of which has been withdrawn 
and $46,348,399 remains available. 

During January four loans in the amount of $633,000 were authorized 
to public agencies for self-liquidating projects. Disbursements amounted 














to $939,000 and repayments amounted to $49,562. Through Jan. 31, 
1941, 393 loans have been authorized on selif-liquidating projects aggre- 
gating $631,430,576. $46,803,143 of this amount has been withdrawn and 
$121,541,975 remains available to the borrowers. $463,085,458 has been 
disbursed and $419,273 ,574 has been repaid. 

During January the Corporation sold securities previously purchased 
from the Public Works Administration having a par value of $1,276,132 
at a premium of $14,729. The Corporation also collected maturing PWA 
securities having par value of $572,026. Through Jan. 31, 1941, the 
Corporation has purchased from the PWA, Federal Works Agency (formerly 
Federal Emergency Administration of Public Works) 4,185 blocks (3,116 
issues) of securities having par value of $677,237,499. Of this amount 
securities having par value of $507,268,752 were sold at a premium of 
$14,107,313. Securities having a par value of $137,567,805 are still held. 
In addition the Corporation has agreed to purchase, to be held and col- 
lected or sold at a later date, such part of securities having an aggregate 
par value of $81,189,150 as the Administration is in a position to deliver 
from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Jan. 31, 1941: 
Disbursements ae eae 








Loans under Section 5: $ 
Banks and trust companies (incl. receivers) ...2, ase 841,939.79 1,901,516,966.46 
Railroads (including receivers) .............. 797,565,805.16 #315.481,661.87 
Mortgage loan companies..............- 623,397, 462.98 439,447,676.52 
i ” * (i= '—nSeeeyEenee 87'236.000.00 387,236,000.00 
nal Agricultural Credit corporations 173,243,640.72 173,243,640.72 
B and loan associations (incl. receivers). 122,657,241.60 118,659,061.04 
Insurance yr tb bacbhetaksbodsbad 69 "209.81 87,690 412.95 
Joint Stock Land banks. ...............---- 24,666 ,880.20 21,965,766.12 
State funds for insurance of deposits of public 
s.0 nnn cecccccohtdssossucowenesess 13,064,631.18 13,064,631.18 
Livestock Credit corporations. -.............- 12,971,598 .69 12,971,598.69 
Intermediate Credit banks..........- .00 9,250,000.00 
Agricultural Credit corporations............- 5,643,618 .22 5,599,953.83 
EP vntddsctdadcdscdcsccssrcose 719,675.00 665,346.33 
ies inten ininen a itinnidn ate nied he 600,095.79 589.175.21 
Processors or distributors for payment of pro- 
bunedédncédiabrsobudedcouéetoeous 14,718.06 14,718.06 
Total loans under Section 5............... 4,280,566,517.20 3,487,396 ,608.98 
Loans to Secretary of Agriculture to purchase 
a lt A Ie ec Ne SPIE A ltt 3,300,000.00 3,300,000 .00 
Loans for refinancing drainage, levee and irriga- 
Sdvhbbbbebddbabtiént4sdsudsdchse 91,141 ,087.99 7,909,168 .80 


Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
REAR E pate rE 22 ,865,175.00 22,310,000.00 


Cs wtithipivsrdivadodibundéibasdncote 463,085,457.85  419,273,574.33 
Loans for repair and reconstruction of property 


damaged by earthquake, fire, tornado, flood 

and other entastrophes i a aca eee ee 12,003,055.32 5,034 ,247.08 
Loans to aid in financing the sale of agricultural 

surpluses in foreign markets. ........... cocks 47 B66877.19 47,251,981.13 
Loans to business enterprises. ................ 234,491,908.83 108,921,556.61 
Loans for National defense. ..............-..- $3.8 934,662.87 685,483.28 
Loans to Export-Import Bank.............__. 5.000 .000.00 5,000,000 .00 
Loans on and purchases of assets of closed banks _ rt 104,896.84 rr 023,187.56 
Loans to mining businesses. .................- 6.520,409.40 2'773,966.95 


ing of agricultural commodities and livestock: 
Commodity Credit Corporation............- 767,716,962.21 767,716,962.21 
Other 19,644,491.78 18,993 423.00 





Total loans ,excl.of loans secured by pref.stock- 6 ,080, 678, 603. 41 4 961,589, 889. 93 


Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $45,449,300.76 disbursed and $15,804,- 
691 269,261.95 


Purchase of Stock-Defense Plant Corp.__.....- 
Purchase of Stock-Defense Supplies Corp_______ 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) ............- 34,475,000.00 12,304,881 .37 
EE ee eee ea eee 1,426,760,206.56 703,574,143.32 
Public Works Administration, Federal Works 
Agency, security transactions..............- 640,552,546.16 526,455,159.60 


WOReb oc caddddbccoddédakssascasdnniadys 8, 147,986, 86. 13 6,191, S18, 168 86 








Allocations to Governmental agencies under pro- 
visions of existing statutes 
Secretary of the Treasury to . purchase: 





Capital stock “ Home Owners’ Loan Corp.. 200,000,000.00  -......... 
Capital stock of Federal Home Loan banks_ 124,741 ,000.00 eae 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
nnd eee eadehedtecsetocebeodseoe 145,000 000.00 senesanphe 
Joint Stock Land banks... ...............-. Bee 0 | wadébscose 
Federal Farm Mtge. Corp.forloanstofarmers. 55,000,000.00 i$ --..---.--- 
Federal Housing Rcabeten ator: 
To create mutual mortgage insurance fund.. 10,000,00000 --..-..--..- 
For other purposes...........-...-..--.-- 74,186,380.80 |  -...-.....- 
Sec. ey Agricul. for crop loans to farmers (net). 115,000,00000 i -----.-..-.- 
Sec. of Agricul.—Rural rehabilitation loans... 35,000,00000 | --..--.----- 
ED Te DEES. . ncncnansnseneownsqnce CR | i) nbebwensen 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations. ............-. 40,500,000.00 i -.......-- 
Stock—Commodity Credit Corporation nenanes 97,000,000.00 -......--. 
Stock—Disaster Loan Corporation.........-.- SERUM MO  — wtcccccccs 
Regional Agricultural Credit corporations for: 
Purchase of capital ~* (incl. $39,500,000 
held in revolving fund). .._-.-........... 44,500,000.00 -.-...-.-.- ite 
Prior to May 57. Gees wésbédéwe Renee. .* .debyebhia 
Pt fh De ctnccghctamneeundhans [a See | ¢: senbdamenes 
A Se eee eee a! §=§=—|) tanteneemwae 
Administrative expense—1932 relief_........- Dane wtesdbllone 
Rural Electrification Administration........... 152,500,000 .00 2,425.46 
Total allocations to governmental agencies... .1,143, 828, 070. 79 2,425.46 


For relief—To States directly by Corporation.._ “299, 984, 999. 00 al7, 159, 232. 30 
To States on certification of Federal Relief 
reer | > iii 
Under Emergency Appropriation Act—1935... 500,000,000.00 i --....-.... 
Under Emergency Relief Appropriation Act, 
5 














1935. ...... pisubhpuaseubbattonebodtnachin 500,000,000.00 + |+#§-.......... 
Total for relief. .........-.- woedeo o----1,799, 984,064.72 17,159,232.30 
Interest on notes issued for funds for allocations 
and relief advances... .......-.--...------- SORTS OED fi devébiows 
Total allocations and relief...........-. ~-~2,976, 989,555.33 17,161 657.76 
Grand total........--..c<cce+e-----0- 11,124, 975, 810.46 6,208,780,850.61 


* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment of the balance due on loan made to the Min- 
neapolis St. Paul & Sault Ste. Marie Ry. Co 
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a In addition to the repayments of funds disbursed for relief under the Emergency 
ve been canceled 


ital Congress and the 
interest paid thereon, pursuant to provisions of an Act (Public No. 342), approved 
Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each, are shown in the following table 
(as of Jan. 31, 1941), contained in the report: 

Authortzations 





Canceled or 
ree Se — — — 
Aberdeen & Rockfish RR. Co... 127,000 127,000 127,000 
Ala. Tenn. & Northern " 275,000 275,000 90,000 
AME BR. DOsisis ose cestnotncd 2,500,000 2,500, 1,150,000 
Ann Arbor RR. Co. (receivers) .. 634,757 634,757 634,757 
Ashley Drew & Northern Ry ‘ 400,000 400,000 400,000 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95, = a 12,238,450 
Birmingham & So’eastern .Co. a 6— seman 41,300 
Boston & Maine RR_.......... 47,877,987 -...-- 47 817937 7,684, 
Carlton 4 Coast RR. — 549 ‘000 13°200 535,800 141,697 
Carolina Clinchfield & Ohio Ry 
(Atlantic Coast Line and Louis- 
ville & Nashville, lessees) ..... 418,300,000 4,150,000 14,150,000 14,150,000 
Central of Georgia Ry. Co_..... S,.350ee ls Wahaus 3,124,319 p 
Central RR. Co. of N. J..._... “ 500,000 35,701 »299 ° 
Charles City Western Ry. Co... 140,000 = -..-.. ,000 
Chicago & Eastern Illinois Ry.Co 5,916,500  -..... 5,916,500 155,632 
.Co.. 4,933,000 -..... ,.933,000 149,000 
Chicago & North Western RR. 46,589,133 1,000 46,588,133 4,338,000 
Western Ry. Co.. 1,289,000 --..... »289,000 838 
Chic. Gt. West. RR. Co. (trustee) 6,546,870  -..... 150,000 150,000 
Chic. Milw. St.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 
NAG atnnnecmmneen> 8,920,000 158,000 8,762,000 8,762,000 
Chie. No. Shore & Milw. RR.Co. 1,150,000  ..._.. 1,150,000 =—s_ oe 
-L& . Ry. Co.... 13,718,700 ...... 13,718,700 = .....- 
Chic.R.I.& Pac.Ry .Co. ( 2,680,000 # -...... 2,680,000 2,680,000 
i Union Terminal Co.. 10,398,925 2,098,925 ,300,000 ,300,000 
& Southern Ry. Co.... 30,123,900 53,600 30,055,222 1,561,389 
Columbus & Green Ry. Co... 60,000 Cane)... wasses....: meee 
Copper Range RR. Co......._. a )8=——~—«é«w a 53,500 53,500 
Del. Lackawanna & Western RR. 5,100,000 --..... 5,100,000 155,000 
Denver & Rio Grande W.RR. nee 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co 
B sn ia ienaaihandnantd taimeniiaceian 1,800,000 ------ 1,800,000 1,800,000 
Denver & Salt Lake West.RR.Co, 3,182,150 -..... 3,182,150 71,300 
Er i CR ebcbcwbeadbddacd . 16,582,000 =—s_ ce 16,582,000 582,000 
Erie RR. Co. (trustees) ....._.. 10,000,000 st. 10,000,000 3,200,000 
tm Nevada Ry. Co........ 3,000 TD. sc deietin 5. seatbelt 
Fla. E. Coast Ry. &. (receivers) a = yok 90,000 1,867,075 751,075 
Ft. Smith & W.Ry.Co.(receivers cs 227 434 10,000 
Ft. Worth & Den. City Ry.Co.. 8,795,500 -..... 8,780,422 -..... 
Fredericksburg & North. Ry. Co. 15,000 CF 
Gainsville Midland RR. Co..__. es 78,000 12,000 
Gainsville Midl’d Ry. (receivers) 10,539 ee ee 
Galv. Houston & Hend.RR.Co. 3,183,000 -..... 3,183,000 1,161,000 
Galveston Terminal Ry. Co.___.  . Oo . .. aoe 
Georgia & Fla.RR.Co. (receivers) See. .:. enseae ee 
Great N eae 25,422,400 99,422,400 26,000,000 26,000,000 
Green County RR. Co.____._.. —— ¢nenee 13,915 13,915 
Guif Mobile & Northern RR.Co. 520,000 «-...--. 20, ,000 
Gulf Mobile io RR. Co. and 
Gulf Mobile & North. RR, Co. 9,500,000 -....-. 9,500,000 = ..-... 
Iilinois Central RR. Co........ 56,095,667 22,667 52,642,000 655,000 
Kansas City Southern Ry. wae 0 ee 1,112,000 =1,112,000 
Lehigh Valley RR. Co....___.. 10,278,000 1,000,000 9,278,000 9,278,000 
Li d & Madison Ry. Co... 800,000 =—s_ _. 800,000 800,000 
Louisiana & Arkansas Ry. Co... *3,200,000 350,000 2,500,000 400,000 
Maine Central RR. Co_....._.. 2,550,000 # -....-. 2,550,000 2,550,000 
Maryland & Penna. RR. Co.... 200,000 3,000 197 ,000 50,000 
Meridian & Bigbee River Ry. Co. 

SR tema dahsdhaenbeadudt 1,729,252 744,252 985,000 ~= ...--- 
Minn. St. P.&8.8.Marie Ry. Co. 6,843,082 i ...... 6,843,082 06,843,082 
Mississippi Export RR. Co_._.. 100,000 cee 100,000 100 ,000 
Missouri-Kansas-Texas RR. Co. 5,124,000 -..... 5,124,000 2,309,760 
Missouri Pacific RR. Co__..._. ee —=—S—<Cs«t ew , et ae 
Missouri Southern RR. Co____- SU ze 99,200 99,200 
Mobile & Ohio RR. Co......._- 785,000 ...... 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 .-....- 1,070,599 1,070,599 
Murfreesboro-Nashville Ry. Co. ae secaoe ae. ‘ene 
iow York Central RR. Co...... b41,499,000 2s -..e 36,499,000 36,499,000 

. Y. Chic. & 8t. LL. RR. Co_... 18,200,000 = -.....- 18,200,000 18,200,000 
N. Y.N.H.& Hartford RR. Co. 7,700,000 222 7,699,778 952,608 
Nort. South. RR. Co. » . “Taneanede 1,681,000 sive 743,000 42,000 
Northern Pacific Ry. Co....... 5,000,000 =—s_ ee 5,000,000 5,000,000 
Pennsylvania RR. Co_...._. .-. 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co........ 3,000,000 = -...... 3,000,000 3,000,000 
Pioneer & Fayette RR_...__._- ee. eheging 17,000 15,000 
Pittsburgh & W. Va. Ry. Co... 9,045,207 -.-...- 9,045,207 4,975,207 

Sound & Cascade Ry. Co. 300,000 twee 300,000 300,000 
St. Louls-San Fran. Ry. Co__._. THennte 8 ss eneses 7,995,175 2,805,175 
St. Louls-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. Co. (rec’rs) 200,000 Lee 200,000 200 ,000 
Salt Lake & Utah RR. Corp_.... 400,000 =—s_ 400 ,000 215,000 
Savannah & Atlanta Ry. oye ... 1,300,000 65,000 1,235,000 52,000 
Sand S Ty & din alee 162,600 -..... 162,600 162,600 
Seaboard Air L. Ry. Co. (rec’rs)c ©6,640,000 128,000 6,320,000 624,000 
Southern Pacific Co.........._- 45,200,000 1,200, 44,000,000 26,000,000 
Southern Ry. Co..._......._. 51,405,000 ,000 50,905,000 32,241,000 
Sumpter Valley Ry. Co____._.. 100,000 tn ee 100,000 100,000 
Tennessee Central Ry. Co_.__.- SU ree 5,332,700 183,700 
Texas City Terminal | eageTe ev f Fae er FF ae 
Texas Okla. & Eastern RR. Co... 108,740 ES er ara ere 
Texas & Pacific Ry. Co_...__.. 2,035,000 #§#«é.....- 2,035,000 789,000 
Texas-South-Eastern RR. Co... a) ——e- ,000 30,000 
Tuckerton RR. Co............ 45,000 6,000 39,000 39,000 
The Utah — Teas. RR. Corp. ae ... axsen 452,000 210,080 
Wabash Ry. Co. (receivers) ..._. 25,981,583 8, 25,973,383 10,241,800 
Western Pacific RR. spree ‘ee —s—=ié 4,366,000 1,403 ,000 
Western Pac. RR. Co. (trustees). 13,502,022  -..... 13,502,922 3,624,757 
Wichita Falls & Southern RR.Co.  ' ee 750, 400 ,000 
Wrightsville & Tennille RR__.__ eee «| “dibdoe 22,525 22,525 





FEEEcsncacsnentsblipccccen 925,656,587 111,752,756 797,565,805 320,281,662 


* Includes two guarantees of $350,000 each (one of which has been canceled); 
in addition the Corporation also guaranteed the payment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured aw its bonds, the Interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went Into bankruptcy, we sold the balance 
due on the loan to the ee Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000, maturing over a period of 10 years, $700,000 
of which matured and has been paid. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

c Includes $320,000 guarantee by the corporation of securities sold by it. Since 
the sale, $128,000 of the $320,000 has been repaid by the railroad, thus reducing the 
Corporation's liability under the guaratee. 

d Includes an agreement by which the Corporation may be required, or may 
elect, to repurchase at any time prior to maturity, $4,150,000 securities sold by it 


In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $328.- 
781,539.05 upon the performance of specified conditions. Of 
this amount $295,463 ,864.05 has been canceled, leaving $33,- 
317,675 outstanding at the end of the month. 
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Federal Registration of Life Insurance Companies 
Doing Interstate Business Proposed by S. T. Pike 
of SEC—Also Recommends Their Submission to 
Federal Examination 

Testifying before the Monopoly Committee yesterday 

(Feb. 28), Sumner T. Pike, member of the Securities and 

Exchange Commission and the Commission’s representative 

on the Committee, proposed that life insurance companies 

doing interstate business be compelled to register with the 

Federal Government and be required to submit to Federal 

examination. He said that these, together with other 

recommendations offered by himself and Gerhard Gesell of 
the SEC staff would provide “some slight supervision over 
certain primarily interstate aspects’”’ of life insurance. In 
reporting on his remarks, Associated Press Washington 
advices of Feb. 28 said: 

At the same time, Mr. Pike declared that ‘‘the Federal Government 
should not supplant the States, nor should it interfere with their regulatory 


processes. 

“We do not recommend or suggest any form of strict, all-inclusive 
Federal regulations,’’ he said. ‘‘On the contrary, the entire purpose of our 
proposals is to demonstrate that such regulation can be avoided by strength- 
ening the existing State regulatory machinery."’ 

Mr. Pike declared, however, that “if some steps are not taken now to 
plug the gaps where State regulation cannot do an effective job or where 
standards may become unduly relaxed, the weaknesses in the existing State 
regulatory system may lead to its eventual decay and public clamor will 
then arise for an all-inclusive Federal regulatory system.”’ 

Mr. Pike also suggested that the Government encourage ‘‘the gradual 
disappearance and eventual elimination of industrial insurance’’ through 
a system of lump sum death benefits under the social security system or 
a ens Government insurance of a similar type through postal 
facilities. 

In addition to asking for registration of insurance companies with the 
Federal Government and their examination by some existing agency or a 
= commission, Mr. Pike suggested these new Federal activities in the 

1. Empowering some Federal agency to prevent companies from using 
the mails, the telephone, the radio or other means of interstate commerce 
to sell insurance in a State where they have not been lawfully admitted to 
do business. 

2. Amendment of the national bankruptcy act to permit any State 
insurance commissioner or a Federal agency to apply to the Federal court 
for liquidation or reorganization of an insurance company with impaired 
reserves. 

3. A Federal prohibition against officers and directors of companies 
operating in more than one State from using their positions for ‘‘improper 
personal gain."’ 

4. Creation of an insurance advisory council composed of representatives 
of the Federal agency handling insurance matters, three State insurance 
commissioners, three company officials and three policyholders. Such 
a council, Mr. Pike proposed, might aid in integrating Federal and State 
examination systems, make recommendations for standard accounting 
practices and suggest State legislation. 

> 


1940 Long-Term Farm Mortgage Loans Made by Federal 
Land Banks Increased 28% Over 1939 


Long-term farm mortgage loans made in 1940 by the 
12 Federal Land Banks and the Land Bank Commissioner 
exceeded the 1939 totals by nearly 28%, it was reported 
Feb. 26 by W. E. Rhea, Land Bank Commissioner. He 

inted out that this is a definite reversal of the trend 
rom 1935 to 1939, when the number of farmers borrowing 
from the land banks and the Commissioner showed a decline. 
Nearly 39,000 loans were made in 1940 for approximately 
$101 ,000,000, compared with 30,047 loans in 1939 for 
$79,000,000. The announcement goes on to say: 


In spite of the increased number of loans put on the books, the total 
number and amount of loans outstanding decreased because of the heavier 
repayments on loans made in former years. Farmers repaid $159,000 on 
ae Principal of their loans in 1940, the largest amount for any year since 

In the 7% years since the Farm Credit Administration was organized 
farmers have repaid $732,000,000 on the principal of their mortgage loans, 
Commissioner Rhea reported. More than 141,000 loans have been paid 
in full. Repayments in full have increased from about 3,000 loans a year 
in 1933 to approximately 30,300 in 1940. 

In addition to regular payments on their loans farmers had to their 
credit on Dec. 31, 1940, conditional payments amounting to $246,000. 
These are held by the land banks for use by the borrowers in case of need. 

Almost 90,000 Commissioner loans made in previous years were re- 
amortized during the 12 months ended Dec. 31, 1940, so that now over 
half of all loans of this type are on a 20-year basis. A large proportion 
of Commissioner loans originally were made on a 10-year plan. Federal 
Land Bank loans on durable security are usually made for terms of 20 
years or longer. 





- 
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OPM Invokes Mandatory Priorities on Aluminum and 
Machine Tools—Priorities Director Stettinius Says 
Action is Necessary 

The Office of Production Management on Feb. 25 invoked 
for the first time its authority to impose mandatory priorities 
on an industry-wide basis, when it ordered aluminum pro- 
ducers and machine tool makers to give preference rating to 

defense orders. This action was announced by Edward R. 

Stettinius Jr., Director of Priorities of the OPM, who made 

public letters he had sent to machine tool builders and 

aluminum producers. Mr. Stettinius explained that the 

OPM had tried to keep allocation of aluminum and machine 

tools on a voluntary basis but that the situation had become 

“so acute” it was necessary to enforce the mandatory 

riorities. In a Washington dispatch Feb. 24 to the New 





ork “Times” it was stated: 

Mr. Stettinius explained that his action was made necessary by the 
defense program, but, specifying further in the case of aluminum, said that 
ecent adverse changes presented a picture very different from that of two 
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months ago. It was assumed that he was referring to the time when he 
sought to allay any fears of a shortage of aluminum for defense industries. 

Among the new factors mentioned by Mr. Stettinius were the with- 
holding of aluminum scrap from the market, the stepping-up of the British 
military program, which had cut the United States off from a Canadian 
supply of ingot aluminum averaging about 3,000,000 pounds a month; 
the increase in working stocks and inventories by aluminum fabricators, 
and an increase in civilian use of the metal. 

He explained further that under the order as issued today the OPM 
would have an opportunity to keep a watch on the order books of the 
producers and make further determination of the preferences to be imposed. 

The text of Mr. Stettinus’s letter to aluminum producers 


follows: 

The importance of meeting the defense needs of aluminum in preference 
to civilian needs to the extent that shortage exists, makes it necessary that 
until further notice you should submit to us once each month, at least one 
week in advance of the beginning of the month, your complete booking of 
orders for the ensuing month for our determination as the relative prefer- 
ences to be accorded your customers. 

Accordingly, I am invoking the authority reposed in the Office of Pro- 
duction Management under the Act of June 28, 1940, pursuant to the 
executive order of the President dated Jan. 7, 1941, and you are hereby 
directed to apply to any orders for aluminum geing directly or indirectly 
into the manufacture of material for the Army or the Navy (herein called 
defense orders), not bearing a higher designation, a preference rating of A-2. 

In doubtful cases we will determine what are defense orders. The specific 
preferences among the defense orders covered by this general preference 
rating will be governed by delivery dates in accordance with the deter- 
mination made by us when you submit your orders as above. 

The letter to machine tookmakers said: 

Referring to our communication of Jan. 31, 1941, this will enable you to 
carry out the request therein with the aid of the authority of this division. 

In order that you may prefer all orders going directly or indirectly into 
the manufacture of material for the Army or the Navy (therein called de- 
fense orders), without serious consequences to you by reason of contract or 
other obligations to customers desiring the same material for civilian pur- 
poses, I am invoking the authority reposed in the Office of Production 
Management under the Act of June 28, 1940, pursuant to the executive 
order of the President dated Jan. 7, 1941, and you are accordingly ordered to 
serve all such defense orders in preference to any non-defense orders, in so 
far as this course is necessary to comply with the delivery dates on such 
defense orders. 

To effectuate this order you are hereby directed to apply to any such 
defense orders not bearing a higher designation a preference rating of A-2. 
Please comply with any higher ratings which have been given to orders on 
you through your customers or otherwise. 

If you experience difficulty in definitely ascertaining whether any par- 
ticular orders are defense orders, please communicate the known facts 
directly to this office and we will advise you. 

If any non-defense orders that are necessarily interfered with by this 
direction must, in your opinion, be given prior status, kindly communicate 
the facts directly to this office, if you have not already done so. 

This order expires May 31, 1941. 


-— 
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Strike at B. H. Aircraft Co. Plant in Long Island City 
Settled 


The strike of employees of the B. H. Aircraft Co., 27-01 





‘Bridge Plaza North, Long Island City, Queens, was settled 


on Feb. 27 and the employees of the plant, which is filling 
national defense orders, returned to their jobs it was an- 
nounced by Mrs. Elinore M. Herrick, regional director of 
the National Labor Relations Board. The settlement 
followed an employee election in which the United Auto 
Workers of America, C. I. O. was chosen as bargaining 
agent. 

A previous reference to the strike appeared in our issue of 
Feb. 22, page 1220. 

——— 
Strike at Vanadium Corp. of America Plant at Niagara 
Falls, N. Y. Settled 

Hugh Thomson, Congress of Industrial Organizations 
regional director, announced on Feb. 21 the settlement of 
an 11-day strike affecting 400 workers at the Vanadium Corp. 
of America plant at Niagara Falls, N. Y., which has extensive 
defense contracts. 

Providing wage increases, the agreement was ratified by 
C. I. O. workers after conferences between representatives 
of the union and the company. The employees returned to 
work immediately to permit the plant, which manufactures 
ferro-alloy product for steel construction, to resume full- 
time operations. 

Mr. Thompson said that the settlement, which he termed 
“excellent,”’ provided the following wages: A minimum rate 
of 641% cents an hour for workers employed six weeks; 
8 cents an hour increase at the end of six months; a boost 
of 5 cents an hour for all men employed from six months to 
two years, and a 6-cent increase for all workers employed 
more than two years. 

The union shop issue was dropped, he added, in favor of 
a company bulletin board statement which permits solicita- 
tion of membership and collection of union dues at the plant. 


- 





Strikers at Allis-Chalmers Mfg. Co., Agree to Terms of 
Conciliator 

Terms under which the Allis-Chalmers United Automo- 
bile Workers union will call off the strike and return to work 
were agreed upon on Feb. 22, by international union officers 
following a conference with Federal labor conciliators at 
Kenosha, Wisconsin. . 

The terms had been ratified previously by officers of the 
striking Congress of Industrial Organizations local and on 
Feb. 22 were taken back to Milwaukee by Maj. James P. 
Holmes, resident Federal conciliator, who said that he would 
present them to the company management at once. 
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Associated Press advices from Kenosha, Wis. on Feb. 22, 
reporting the terms said: 

The union accepted the terms of the agreement reached last Saturday in 
Washington with respect to the establishment of an impartial referee and 
Proposed solution of the strike in a written statement. 

The union said that if the company agreed to a certain specified number 
of points, the union would call a special meeting of the membership ‘“‘for 
the purpose of ratification and returning to work.” 

The strike, which began more than a month ago, has been holding up 
Production of $45,000,000 in national defense orders. 

“The present strike is largely due to the disruptive activities of certain 
individuals, making peace and harmony in the plant an impossibility: 
therefore, we propose that the status of these individuals be settled by the 
umpire and pending such settlement they remain out of the plant,’’ the 
union statement read. 

“Factory rules are to be negotiated and made a part of the contract, 
together with all future rules to be mutually agreed upon. 

“The union agrees to permit Dr. John R. Steelman, head of the United 
States Department of Conciliation to appoint the impartial referee.” 

The statement asked that any employee whose seniority had been broken 
by a layoff be placed on a preferred list and hired before any new employees. 

“Because of the fact that Allis-Chalmers workers are receiving lower 
wages than any other workers in the industry, we demand a blanket in- 
crease in wages be negotiated to Jan. 2, 1941,’’ the statement said. 

“There are certain contractural provisions as well as the text of the 
company’s letter of April 19, 1940, which have been won by negotiations 
and mutually agreed upon. Now the company is asking that these be 
removed from the contract. To do so would be to place our organization 
in the same position it was prior to the organization of the union. This we 
will not do, and we demand these provisions remain in status quo. 

“Upon agreement on the above points, the union agrees to call an im- 
mediate special meeting of the membership for the purpose of ratification 
and returning to work. The remaining points of the Contract can be nego- 
gotiated after the opening of the plant.’’ 

Copies were sent to company officials, the National Defense Advisory 
Commission and the United States Department of Conciliation. 

Officers of the union were here for discussions with Federal conciliators 
seeking to settle a threatened strike at the Nash-Kelvinator Corp.'s local 
Plant. 


A previous reference to the Allis-Chalmers Mfg. Co., 
strike appeared in our issue of Feb. 22, page 1220. 
——-<g———— 


Bethlehem Steel Strike Settled on OPM Terms 


The Committee of Industrial Organization workers at the 
Bethlehem Steel Co.’s plant in Buffalo, New York ended 
their two-day strike on Feb. 28 after unanimously approving 
a Government-drafted formula for settlement. 

Van A. Bittner, Steel Workers Organizing Committee 
director, said that the company and union officials ratified 
the three-point program submitted by President Roosevelt’s 
Office of Production Management to end the strike. 

Associated Press advices from Buffalo, New York on 
Feb. 28, reporting the strike said: 


The program, signed by William S. Knudsen and Sidney Hillman, 
director and associate director of the OPM, asked both union and company 
to agree that 

1. All employees of the plant be fully reinstated as soon as resumption 
of operations will permit. 

2. A conference be held to seek adjustment of differences. 

3. The OPM explore with the Labor Board the possibility of holding an 
election to determine a bargaining agent. 

The strike started at 9 p. m. Wednesday and was marked by outbreaks of 
violence. 

The union, which claims 10,000 members among the plant’s 14,000 
employees, would not estimate the number of workers who had struck but 
termed the strike nearly 100% effective. The company’s general manager, 
Edward F. Entwisle, asserted the stri ke was a dismal failure and contended 
that most departments continued to operate. 

Mr. Bittner said that the union's original demand for a 25% wage in- 

crease, later abandoned, would be considered when it bargains with the 
company. He added that he expected a bargaining agent election would 
be held within 30 days. 
tm Pickets were withdrawn from all gates of the plant immediately after 
the strike ended, and strikers and police, who previously clashed in occas- 
ional melees, laughed and exchanged pleasantries. 
i S. W. O. C. headquarters at Lackawanna announced that the ‘‘company 
Was not quite ready’’ to take the men back to work at the 3 p. m. shift. 
No statement was forthcoming from plant officials on termination of the 
strike. 


-— 
al 





Demand for Labor Will Exceed Number of Unemployed 
Within Next Two Years as Result of Defense Pro- 
gram, According to Survey Prepared by Twentieth 
Century Fund 

Recent major increases in America’s defense program will 
bring about a demand for labor that “will certainly exceed 
the number of unemployed persons in the labor market,” it 
is indicated in a revised conclusion reached by the research 
staff which is making a survey of labor policy under the 
defense program for The Twentieth Century Fund. Previ- 
ously the staff, which is headed by Dr. Lloyd G. Reynolds 
of the Johns Hopkins University, had estimated that under 
the original $16,000,000,000 defense program present reserves 
of labor were adequate. Since that time, however, the 
revised report says, “President Roosevelt has requested 
additional defense appropriations of almost $11,000,000,000, 
plus an undefined amount for shipment of war materials to 

Great Britain and other belligerents. . . . The defense pro- 

gram as defined by the President is now limited only by 

the capacity available for armament production. Fiscal 
limitations have been virtually discarded.” These portions 


of the revised report were made public on Feb. 24 by Evans 
Clark, Executive Director of The Twentieth Century Fund. 
From the advices issued on Feb. 24 by The Twentith Century 
Fund we also quote: 

The Census Bureau recently has released some figures against which the 
Fund’s research staff checks its previous estimates of the current labor 


The Commercial & Financial Chronicle 


1367 


supply. Preliminary tabulations of a sample of the Census enumeration 
tuken last year indicate that there were 5,110,000 persons completely 
unemployed and seeking work in the last week of March, 1940. Adding 
1,300,000 who had jobs but who were on temporary layoff and not actually 
at work, plus 2,905,919 employed on Work Projects Administration and 
other emergency work programs, gives a total of 9,315,919. This com- 
pares with an estimate made by the National Industrial Conference Board 
for the same period and placed at 9,269,000. Using the same methods 
which proved so accurate in March, the Conference Board set the number 
of full-time unemployed in November, 1940, at 7,217,000. The research 
staff accepts the probable accuracy of this figure and after deducting 
the estimated workers on Government projects, those on temporary layoff, 
and those likely to be affected by the draft, the Fund staff now says that 
“the number of idle workers in the labor market available for employment 
in the near future is probably not far from 4,000,000.” 

In the process of revising its estimate of future employment, the 
research staff says: ‘“‘On the basis of 1940 appropriations it seemed 
reasonable to predict an increase in employment of around 6,000,000 
between the fall of 1940 and the fall of 1942. Under the expanded pro- 
gram one can say merely that—barring an early peace—the increase will 
be larger than this,” and the staff believes it will certainly exceed the 
available labor supply. 

“It does not follow, however,’’ says the revised research report, “that 
all will be well until the present unemployed have been completely 
absorbed, and that we will then be faced with a sudden and absolute 
‘general shortage’ of labor.’’ The staff notes that severe shortages already 
exist in certain lines and certain parts of the country, especially in the 
skilled trades, while there are large surpluses of workers in other lines 
and other sections. The staff believes this unevenness will continue and 
estimates that there may be one or two million unemployed persons even 
at the peak of armament production. Under the original program the 
staff concluded that the peak of production and employment would be 
reached in 1942, but under the enlarged program the staff believes “‘the 
rising trend of employment will continue beyond 1942 and reach a higher 
peak at some later date.” 

Since the present visible supply of unemployed is clearly unequal to 
this probable demand, the staff says, ‘“‘a large part of the increased 
requirements will have to be met by workers not previously in the labor 
market. There will be a net addition of more than a million to the 
working force during the next two years through the normal excess of 
new workers over retirements. Several million women workers entered 
industry during the World War, and this experience may be repeated 
during the next few years. There is a considerable reservoir of unused 
labor in agriculture. A marked expansion of industry could probably draw 
at least two million persons out of agriculture without reducing agricul- 
tural production. The labor force may also be expanded in the vertical 
direction through an increase in the hours worked.” 

The staff notes that as the demand for labor increases there may be 
pressure in some quarters for revision of the present Fair Labor Standards 
Act, which permits workers to work more than 40 hours per week, but 
requires time and a half payment for all overtime above that figure. 
Analyzing such a possible future condition, the staff says, ‘as labor 
shortages develop and overtime becomes the general rule . . . (this) 
would then produce a general increase in average hourly earnings. Higher 
labor costs would lead in turn to higher prices and profits, though there 
is no reason why they should generate a cumulative inflation if appro- 
priate measures of fiscal policy are adopted. The impact of higher prices 
would be felt primarily by salaried persons, pensioners and other groups 
whose incomes are relatively rigid. Workers would probably gain in real 
income since it is likely that the cost of living would rise less than 
average hourly earnings.” 


These findings, it is stated, are part of a research report 
which is being submitted to a committee of authorities in 
the field of labor relations appointed by the trustees of 
The Twentieth Century Fund. Although this committee 
bears no responsibility for the research report, it will make 
recommendations for action on the basis of the facts. 
William H. Davis, the retiring Chairman of the New York 
State Mediation Board, is Chairman of the Committee. 
One of the members, Philip Murray, President of the Con- 
gress of Industrial Organizations, recently resigned from 
the committee because he felt that the pressure of his 
official duties would not permit him to give sufficient time 
to the committee’s work. The other members of the com- 
mittee are: 

William L. Chenery, editor of “‘Collier’s Weekly’; William M. Leiserson 
of the National Labor Relations Board; Frazier MaclIver, Vice-President of 
the Phoenix Hosiery Co. ; Sumner H. Slichter, Lamont University professor, 
Harvard University; Robert J. Watt, international representative of the 
American Federation of Labor, and Edwin E. Witte, Chairman, Department 
of Economics, the University of Wisconsin. 


SS 


Study by National Industrial Conference Board Shows 
Increased Taxes Taking Much of Gain in 1940 
Earnings of Leading Companies 


, Increased taxes for 1940 absorbed much of the gain in 
profits of leading companies, and in some cases caused net 
incomes to decline, a study by the National Industrial Con- 
ference Board of 1940 financial statements revealed on 
Feb. 23. As to the results shown in the survey, the Board 
says: 

For a group of 120 industrial companies, Federal income and excess- 
profits taxes were found to have risen 141% for the year, reducing the 37% 
gain in profits before deduction for taxes to only 14% after taxes. Six 
machinery companies in this group had increases in taxes which amounted 
to more than 300% and lowered their income from a ‘“‘net before taxzs"’ 
gain of 100% to a “net after taxes’’ gain of 47%. Earnings of six chemical 
producers in the group showed a decline of 5% after taxes. This was owing 
to the fact that while earnings rose 28%, Federal taxes increased more 
than 200%. 

For a group of 33 companies which had earnings of $1,000,000 or more 
last year and which were subject to the excess-profits taxes, it was ascer- 
tained that the gain in total tax reserves equaled 89% of the gain in income 
before taxes, and that net income after taxes rose only 5%. Total tax 
reserves jumped 163%, or from $101,000,000 to $266,000,000. Of this 
latter amount, $89,000,000 had to be set aside for excess-profits taxes. 

The Board's study reveals that while income is responding to the stimul us 
of the defense program, business is at the same time paying heavily toward 
the cost of building defense. In the case of two large machinery companies, 
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a smaller amount was reported available for stockholders than was allowed 
for Federal taxes and excess-profits taxes, 53 cents out of every dollar of 
income before taxes having been appropriated for tax purposes. For 28 
companies not subject to the excess-profits taxes declines in net income 
were reported by 12 companies with earnings of $1,000,000 or more. Net 
income after taxes increased from $171,000,000 in 1939 to $240,000,000, 
a gain of 40%; their tax bills rose from $38,000,000 to $70,000,000, an 
84% gain. 

Among companies paying heavily through taxation for increased business 
were those in the automotive industry. These showed an average gain of 
only 6% in net income as compared with a 179% rise in tax reserves. Steel 
was less affected. Tax reserves of 11 steel companies increased 127% 
but were equal to only 23% of their income before taxes, as compared with 
42% of earnings before taxes in the machinery industry, 39% in the auto- 
mobile, and 36% in the chemical industry. 

Net income after taxes for all 475 companies experienced an average 
increase of 17% or, in figures, rose from $1,592,000,000 in 1939 to $1,861, 
000,000 in 1940. This increase compared with an average of 19% for 
387 industrial companies, which had aggregate profits amounting to 
$1,283,000,000, as compared with $1,079,000,000 for 1939. While the 
average gain over 1939 for durable goods industries amounted to 37%, 
non-durable goods industries recorded only a 3% rise. 


in 
— 





Urban Land Institute Issues Second of Series of Re- 
ports on 13 Leading Cities—-Latest Report Pertains 
to Cincinnati 

Second in a nationwide study of leading American cities 
to be reported upon by the Urban Land Institute is the City 
of Cincinnati which has pointed out to it important steps 
to conserve the social and economic investments bound up 
in its central business district, together with ways to build 
new values, the Institute announced on Feb. 19. The 
Institute’s report, issued to its members, contains findings 
and recommendations of its special representative for Cin- 
cinnati, Walter S. Schmidt, who recenlty was chosen Presi- 
dent of this new independent fact-finding and educational 
agency in the field of real estate. The Institute’s announce- 
ment further said: 

Boston was the first city to sit for a portrait in the Institute’s series of 
urban studies. The New York City report is completed Others to follow 
soon are: Chicago, Cleveland, Detroit, Des Moines, Louisville, Los Angeles, 
Milwaukee, Philadelphia, Richmond, and St. Louis. Out of the findings 
of these studies of representative cities throughout the country it is hoped 
to spot out and focus attention upon certain common denominators which 
may point the way to immediate and decisive action in any city needing 
to adjust itself to new conditions in an automobile age. 


till 
— 





Newly-formed Society of Industrial Realtors of 
N. A. R. E. B. to Survey Industrial Space Available 
for Plant Expansion in Principal Production 
Centers 

A survey to determine the amount of industrial space of 
various specific types now available for plant expansion in 
each of the principal production ceaters of the United States 
will be made immediately by the Society of Industrial Real- 
tors, new professional branch of the National Association of 
Real Estate Boards, it was announced on Feb. 21 by Walter 
S. Schmidt, of Cincinnati, President of the Society. Mr. 
Schmidt, who is a former President of the National Associa- 
tion of Real Estate Boards, said that the survey will cover 
such detail as, for example, the number of square feet now 
available in one-story structures and in multiple-story 
structures, the square-foot totals available in these various 
types of structures that are sprinkled, that have track facili- 
ties, that have dock facilities, and the like. Covering every 
city in which the Society has members, the study, outlined 
by the governing council at its initial meeting in Chicago, 
Feb. 14, will be in charge of its Vice-Presidents for the princi- 
pal industrial districts of the country. They are: 

Frank B. Morrell, New York City; James A. O'Connell, New Brunswick, 
N. J.; Joseph J. Greenberg, Philadelphia: Carl D. Light, Ft. Wayne. 
Indiana, Lester J. Steele, Detroit; Henry W. Merrill, Boston; Louis A. 
Laramee, Minneapolis; David B. Simpson, Portland, Oregon; R. Vernon 
Clark, St. Louis; W. G. Burchfield, Houston, Texas; Albert Hemstreet, 
Augusta, Ga.; Roy C. Seeley, Los Angeles. 

The Society of Industrial Realtors was formed in January 
at a meeting of industrial real estate specialists held in 
Washington. Formation of the Society was authorized by 
the directors of the National Association of Real Estate 
Boards at the annual convention of the Association at 
Philadelphia. 


Proposed New Title VI for Housing Act Would Oper 
New Possibilities of Private Action to Provide De- 
fense Housing, Association of Real Estate Boards 
Points Out 

The proposed new Title VI which would be added to the 

National Housing Act (FHA) by a bill now before Congress, 

@ measure applying oaly to areas where defense activities 

produce housing need, should open an important new field 

of private activity in the provision of defense housing, ac- 
cording to a brief analysis of the bill made on Feb. 22 by 
officials of the National Association of Real Estate Boards. 

The proposed legislation, which would set up a fund for 

FHA insurance of mortgages for defense housing, this fund 

to be quite sepaate from the insurance funds that back up 

ordinary home mortgages of FHA, meets a suggestion that 
was made by the Association in August of the past year, 

Philip W. Kniskern, President points out. The Association’s 





announcement, relating to its analysis of the bill, further says: 


The measure, now before the Committees on Banking and Currency of 
both Senate and House, would authorize mortgage insurance of loans to 
builders up to 90% of the appraised value of the property where the principal 
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obligation ranges from $4,000 on a single-family dwelling to $10,500 ona 
four-family apartment building. Mortgage insurance of this kind is now 
possible only where the dwelling is to be owner-occupied. The legislation 
would enable the builder to offer the structures either for rent or for sale. 

This special mortgage insurance is limited to a total of $100,000,000. 
The Act as drawn would expire automatically as of July 1, 1942. 

So far as defense housing can be supplied through private effort, either by 
means of reconditioning existing structures or by means of new construction 
for rent or sale, rather than through direct government building (which has 
already been called upon to provide more than 54,000 units) it can be created 
with closer relationship to the normal urban development pattern and hence 
with less adverse effect on other existing housing, and with greater salvage 
value, the Association points out. And it can employ normal construction 
machinery. 

The remarks of C. F. Palmer, Defense Housing Co- 
ordinator, on this proposed amendment to the National 
Housing Act were given in these columns Feb. 8, page 920. 


»— 


J. F. Walker, Economist of R. H. Macy & Co., Dis- 
cusses Retail Price-Fixing Laws—Outlines Pros 
and Cons in Lecture at Harvard University 

In the fourth of a series of lectures on “Trends in Dis- 
tribution,’ presented as an extension course at Harvard 
University, Q. Forrest Walker, economist for R. H. Macy 
& Co., Ine., New York City, outlined in Boston, Feb. 26, 
the pros and cons of retail price-fixing laws. “Advocates 
of the fair-trade laws allege,’”’ said Mr. Walker, “‘that they 
prevent unfair competition, provide a simple and inexpensive 
method of correcting the loss-leader evil, and accomplish 
these purposes without injury and with distinct benefits 
to the consuming public.” But not a single one of these 
basie objectives has been accomplished after several years of 
experimentation with this type of price-fixing, in the opinion 
of Mr. Walker, who said: 

To the contrary when these laws have been enforced, they have raised 
retail prices on a considerable number of items, particularly in large centers 
of population. Enforcement is so costly and so difficult that scores of 
manufacturers have abandoned serious attempts to compel retailers to 
observe the fixed prices. Since the costs of retailing show wide variations, 
it is unsound public policy to legalize any system that attempts to require 
all retailers to sell particular items at the same price. The consuming 
public is compelled to pay high fixed prices and denied the benefits of 
improved methods of retailing or of competition among retailers for their 
patronage. The net result of fair-trade laws when effectively administered 
is to cause a wholly unnecessary and unjustifiable increase in the cost of 
living. 

Mr. Walker cited the recent recommendation of Thurman 
Arnold, Assistant Attorney-General, before the Temporary 
National Economie Committee, urging repeal of the Tydings- 
Miller amendment on the grounds that it had not served the 
purposes presented to Congress as reason for its passage, 
that it sanctions agreements inconsistent with the pur 
of the anti-trust laws, and that it had become a cloa 
many conspiracies in restraint of trade. He stated: 

Despite the protestations of price-fixing interests all possible public sup- 
port should be given Mr. Arnold in his efforts to secure adequate appro- 
priations to permit the Department of Justice to conduct a nation-wide in- 
vestigation of the abuses that have attended the enactment and use of these 
laws to destroy competition in the retailing of many types of branded 
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a 
Death of W. G. Warden, Former Chairman of Pittsburgh 
Coal Co. 


William G. Warden, former Chairman of the board of the 
Pittsburgh Coal Co. and associate of the late Andrew W. 
Mellon, died suddenly on Feb. 23 at his winter home in 
Palm Beach, Fla. He was 74 years old. Mr. Warden, who 
lived in Germantown (Philadelphia), Pa., was one of the 
large stockholders and at the time of his death a director of 
the Germantown Trust Co., it is learned from the Phila- 
delphia ‘“‘Inquirer”’ of Feb. 24 from which the following is 
also taken: 

Mr. Warden, a native of Philadelphia, was the son of the late William 
G. Warden, a founder of the Standard Oil Co., and of the Atlantic Refining 


His principal activity was in the direction of the Pittsburgh Coal Co., in 
association with the late Andrew W. Mellon. He assumed the position of 
Chairman of the board of directors of the coal company when Mr. Mellon 
was appointed U. 8. Secretary of the Treasury. 

He resigned the chairmanship in 1930 and confined his activities to mem- 
bership on the board of directors. 


eS 


Death of Charles A. Stone, Co-Founder and Chairman 
of Stone & Webster, Inc.—Had Built Up Firm with 
E. S. Webster to Largest Engineering Organization 
in Country—Formerly a Director of Federal Re- 
serve Bank of New York 


Charles A. Stone, co-founder and Chairman of the Board 
of the engineering organization of Stone & Webster, Inc., 
died on Feb. 25 at his home in New York City. He was 74 
years old. Funeral services for Mr. Stone were held on 
Feb. 27 at St. James Protestant Episcopal Church, New 
York. The following were the honorary pallbearers: 

Henry G. Bradlee, F. Higginson Cabot Jr., Newcomb Carlton, Dr. Karl 
T. Compton, William T. Crawford, W. Cameron Forbes, F. Abbott Goodhue, 
Joseph P. Grace, William R. Hedge, Henry Hornblower, Charles W. Kellogg, 
Peter O. Knight, Edwin S. Webster, John R. Macomber, George Mixter, 
Dave Hennan Morris, Alfred E. Mudge, George O. Muhlfeld, Dr. Lloyd 
Newcomb, Howard Poillon, Herbert L. Pratt, Gordon 8. Rentschler, Edward 
R. Stettinius, Gustav L. Stewart, Gerard Swope, Eliot Wadsworth, Albert 
H. Wiggin, William Woodward and Owen D. Young. 

The following regarding Mr. Stone’s career is taken from 


an announcement issued by his firm: 
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Charles Augustus Stone was born in Newton, Mass., on Jan. 16, 1867, 
the son of Charles H. and Mary Augusta (Green) Stone. After attending 
Newton High School he entered the Massachusetts Institute of Technology 
in 1884 as a member of the pioneer course in electrical engineering. It 
was during this period that he began his lifelong association with Edwin 8S. 
Webster, a classmate. 

Upon graduation from M. I. T., Mr. Stone took a position in the research 
laboratories of the Thomson Electrical Welding Co., forerunner of the 
General Electric Co. Within a year he resigned from this position to 
direct the New England Agency of the C. & C. Motor Co. A sho:t while 
later, in 1889 Mr. Stone formed a partnership with Mr. Webster, under 
the name of Massachusetts Electrical Engineering Co., Stone & Webster, 
Managers. 

In 1890 the firm obtained its first engineering and construction con- 
tract, the pioneer Saccarappa, Maine hydroelectric installation and trans- 
mission line. There they successfully demonstrated the commercial possi- 
bilities of electrical transmission of power. This contract launched Stone * 
Webster in the engineering and construction field, which has remained a 
most important phase of the business. 

Prior to 1893 a large amount of private capital had been invested in the 
infant electrical industry, but because of unsettled financial conditions 
incident to the panic of that year, together with incomplete knowledge 
of the science of electricity, many of the new public utility companies 
proved unsuccessful. With a period of reorganization setting in, Stone & 
Webster were called upon to investigate and suggest remedies for many 
utility companies. So effective was their assistance that, before long, 
Stone & Webster were asked to assume actual management of electre light 
and power plants and electric railways, and subsequently they also took 
over management of natural and manufactured gas plants, water supply 
systems, central steam heating plants and bus companies. 

At the turn of the century, the rapidly growing utility industry was 
having difficulty in raising sufficient capital. Stone & Webster began 
financing companies committed to their charge. The experience gained in 
this work led the company into the general investment banking field, 
where its functions, following the acquisition of Blodget & Co. in 1927, 
have been carried on by Stone & Webster and Blodget, Inc. 

In 1916 Mr. Stone was chosen President of the Amercan International 
Corp., which had been created primarily for extending the influence of 
American finance and commerce in foreign countries, and which acquired 
extensive interests in many important undertankings, including the Inter- 
national Mercantile Marine Company, the largest corporation of its class in 
the world. Under Mr. Stone’s direction American International Corporation 
expanded its operations rapidly and he continued at its head until after 
the World War. 

It was in 1917, when the country needed ships to win the war, the Mr. 
Stone visualized and his firm undertook the construction of the 50-way 
shipyard at Hog Island, Penn. 

Also during the war, Mr. Stone’s organization built the aviation camp, 
barracks and balloon school at Kelley Field, Texas; enlarged several 
arsenals, and constructed the large ordnance base of the American Ex- 
peditionary Force in France. 

In 1925 Mr. Stone arranged the purchase of the Virginia Electric & 
Power Co. from the Gould interests, and with it as a nucleus formed the 
Engineers Public Service Co., of which he for several years was chairman. 
During this period the company acquired properties in Georgia, Louisiana, 
Texas, New Mexico, Nebraska, Washington and other States. For a brief 
period Engineers Public Service Co. was a subsidiary of Stone & Webster, 
but following the enactment of the Federal Public Utility Holding Com- 
pany Act this interest was disposed of and Mr. Stone retired as chairman 
and director of the Engineers Company. 

Through the years Mr. Stone and his partner, Mr. Webster, built up Stone 
& Webster to the largest engineering organization in the United States, 
and one of the largest in the world. The Company has undertaken suc- 
cessfully scores of notable engineering and construction tasks. 

Mr. Stone served as a Director of the Federal Reserve Bank of New York 
from 1919 to 1923, and for many years was a director of International 
Mercantile Marine Co., International Acceptance Bank, Inc., Bank of the 
Manhattan Co., The North American Co., First National Bank of Boston, 
Research Corporation, Union Pacific Railroad and many public utility and 
industrial companies in which Stone & Webster have been interested at 
one time or another. 

He was for many years a member of the executive committee of Massachu- 
setts Institute of Technology, and he spent a great deal of time in raising 
funds and in connection with transferring the Institute to Cambridge from 
Boston. He was always interested in scientific research and contributed 
liberally to its support. 

A son of Mr. Stone, Whiteny Stone, is an executive Vice-President of 
Stone & Webster. Incorporated. 


en 


Death of T. H. Brown, Former Member of FCC—Had 
Served as Secretary of State of Ohio From 1923 
to 1927 

Thaddeus (Thad) H. Brown, who resigned on Oct. 14, last, 
as a member of the Federal Communications Commission, 
died on Feb. 25 in a hospital in Cleveland, Ohio. He was 
54 years old. When Mr. Brown resigned from the FCC in 
October, he requested President Roosevelt to withdraw his 
nomination for reappointment and President Roosevelt did 
so “‘with reluctance and with very real regret.”” Mr. Brown 
had been reappointment to the Commission in June, 1940, 
but the Senate never acted on it. A Republican, Mr. 
Brown had served as Secretary of State of Ohio from 1923 to 
1927. The Cleveland ‘Plain Dealer”’ in its issue of Feb. 26 
gave the following summary of Mr. Brown’s career: 

While studying law at the Ohio State University Mr. Brown served as 
Journal Clerk of the Ohio House of Representatives in January, 1909, and 
again in 1911. He became Assistant Secretary of the fourth Ohio Constitu- 
tional Convention, in session from January to June, 1912. 

He entered the practice of law in Columbus in June, 1912. and continued 
his practice until July 13, 1917, when he entered the United States Army, 
serving through this country’s participation in the World War. 

In 1922 Mr. Brown made his first bid for political favor and was elected 
Secretary of State, serving through two terms. He resumed his practice of 
law in Columbus, Jan. 10, 1927, and continued in the practice until Sept. 13, 
1929, but he had by then become a conspicuous figure in Ohio Republican 
party circles and party affairs consumed much of his time. 

In 1926 he was an unsuccessful candidate for governor. . . . 

In the first year of President Hoover's tenure Mr. Brown was called upon 
to become chief counsel of the Federal Power Commission. He accepted this 
office in September, 1929. and continued until Dec. 18, when he was ap- 
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Pointed and qualified as general counsel for the Federal Radio Commission. 
In March, 1932, he was qualified for a term of six years on the Federal 
Radio Commission. 

Mr. Brown’s resignation from the FCC was referred to in 
our issue of Oct. 19, page 2294. 





Representative Byron of Maryland Among Seven Killed 
in Georgia Airplane Crash—Congressional Inquiry 
of Recent Disasters Sought 


An Eastern Air Lines plane crashed on Feb. 27 near 
Atlanta, Ga., killing seven occupants and _ injuring nine 
others. Among the passengers killed was Representative 
William D. Byron, Democrat of Maryland, who was serving 
his second term in the House. He was the second member 
of Congress to die in an air-line crash within the last six 
months, the other being Senator Lundeen, Farmer-Laborite 
of Minnesota. 

Among those injured on the Eastern Airlines plane was 
Capt. Eddie V. Rickenbacker, famed American World War 
flyer, who is President and General Manager of the line. 

This week’s crash, which was the fifth fatal commercial 
airplane accident in the last six months, brought forth 
demands in Congress for an immediate inquiry of the causes 
of these disasters. Concerning this action Associated Press 
Washington advices of Feb. 27 said: 

Senator Bennett Champ Clark, Democrat, of Missouri, told the Senate 
that a special Commerce sub-committee of which he is chairman, created 
last fall after the death of Senator Ernest Lundeen, of Minnesota, in an 
air liner crash in Virginia, would go into action after the Senate had dis- 
posed of the pending British aid bill. 

The House, notified of Representative Byron's death, adjourned at 
1 p. m. out of respect to him after hearing Representative George H. 
Bender, Republican, of Ohio, propose a Congressional investigation of the 
crash. 

Representative Hale Boggs, Democrat, of Louisiana, joined in the de- 
mand for ‘‘a complete and thorough investigation,’’ and Representative 
Carl Hinshaw, Republican, of California, urged House approval of hi§ 
resolution calling for the creation of a special committee to inquire into 
the air-line incident. 


The death of Senator Lundeen was referred to in our issue 
of Sept. 7, page 1377. 
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W. McC. Martin Jr. Plans to Resign as President of 
New York Stock Exchange When Called for Mili- 
tary Service—Expected to be Inducted into Army 
in May 

In a statement issued Feb. 27, William McC. Martin, 
Jr., President of the New York Stock Exchange, said that 
he will resign as head of the Exchange upon his induction 
into military service. According to an announcement made 
by his Local draft board in New York City, Mr. Martin 
has been placed in Class A-1 and is not expected to be called 
for service before May. The Stock Excha President 
said he is in full sympathy with the Selective Service Law. 
Mr. Martin further stated that he regretted leaving “many 
plans affecting the welfare of the Exchange uncompleted” 
but is confident that the ‘‘groundwork already laid will be 
successfully carried through by my successor.” His state- 
ment follows: 

I am in full sympathy with the selective service law. Naturally, all 
of us who are subject to this law must expect inconveniences, but I am sure 
that many others have been more adversely affected than I. 

As already indicated, I will resign the Presidency of the New York Stock 
Exchange, effective as of the time of my induction into military .ervice. 

It is, of course, a matter of regret that I must leave many plans affecting 
the welfare of the Exchange uncompleted, but I am confident that the 
groundwork already laid will be successfully carried through by my suc- 
cessor. 

Mr. Martin was the first salaried President of the Stock 
Exchange having been elected on June 30, 1938 at a salary 
of $48,000 a year. He was reappointed by the Board of 
Governors at the end of his first term and last May was re- 
engaged for a one-year term which expires on May 31, 1941. 

> - 





J. G. Winant on Clipper to Assume Post as Ambassador 
to Great Britain—Accompanied by Benjamin 
Cohen as Assistant—Says He Has No Special 
Mission ‘ 

Joseph G. Winant, who was recently appointed United 
States Ambassador to Great Britain to succeed Joseph P. 
Kennedy, left for his new post in London on Feb. 27 a d 
the Atlantic Clipper of the Pan American Airways bound for 
Lisbon, Portugal. Mr. Winant was accompanied by Ben- 
jamin V. Cohen, former political adviser to President Roose- 
velt, who will be his assistant in London. In a prepared 
statement issued to reporters prior to boarding the Clipper at 
the marine terminal of La Guardia Field, in New York City, 
Mr. Winant said that he is going to England “on no special 
mission,” but “‘as the American Ambassador to represent the 
United States. The statement follows: 

I go to England on no special mission. I go as the American Ambassador 
to represent the United States. I want to serve fully the President and 
Secretary Hull, who have trusted me at this time. We have agreed on a 
policy of material aid to Great Britain. I shall do my best to carry through 
that policy, but whatever is done must depend on what the American people 
and American production make possible in the weeks and months ahead. 


We know what England is doing. 
We recognize the gallantry, the sacrifice and the unity of her people 


under the leadership of Mr. Churchill. 
President Roosevelt nominated Mr. Winant as A mbassador 
to England on Feb. 6, and the nomination was confirmed by 
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the Senate on Feb. 10; reference to Mr. Winant’s nomination 
and the Senate’s approval was made in our issues of Feb. 8, 
page 927, and Feb. 15, page 1073. 

—_——_—_——— 


R. A. Bard Takes Oath of Office as Assistant Secretary 
of the Navy 

The oath of office as Assistant Secretary of the Navy was 
administered to Ralph Austin Bard on Feb. 24 in Wash- 
ington, by Rear Admiral Walter B. Woodson, Judge Advo- 
eate General of the Navy. The ceremony took place in the 
office of Under-Secretary James V. Forrestal in the presence 
of various Naval officials. Secretary Knox was unable to 
attend, being at present in Florida. 

As Assistant Secretary, Mr. Bard, who is head of Bard & 
Co., investment bankers of Chicago, succeeds Lewis Comp- 
ton. Reference to his appointment, and confirmation of the 
appointment by the Senate, was made in our issue of Feb. 22, 
page 1225. 

a 
L. G. McCarthy Appointed Canadian Minister to United 
States—-Succeeds Loring Christie, On Leave of 
Absence Due to IIlness—Latter to Retain Status 


The appointment of Leighton G. McCarthy, of Toronto, 
as Canadian Minister to. the United States was announced 
in the Canadian Parliament, at Ottawa, on Feb. 25 by Prime 
Minister W. L. Mackenzie King. Mr. McCarthy succeeds 
Loring Christie, who has held the post since September, 
1939, and who has asked for leave of absence because of ill 
health. According to Canadian Press advices from Ottawa, 
Feb. 25, Mr. Mackenzie King said that Mr. Christie would 
retain his status of Minister and that no letters of recall were 
issued. As Minister, Mr. McCarthy will be assisted by 
Hume Wrong as Senior Counselor and by Merchant Ma- 
honey, who has been attached to the Canadian office in 
Washington for many years. 

From the Canadian Press advices quoted above, we also 
take the following regarding the appointment of Mr. 
McCarthy: 


In announcing the appointment of Leighton G. McCarthy as Canadian 
Minister to Washington today, Prime Minister Mackenzie King also an- 
nounced that Mr. McCarthy had been recommended to the Governor- 
General for appointment to the Canadian Privy Council. 

Mr. McCarthy gained fame as a lawyer, executive and contestant in the 
political field. He was elected as Member of Parliament for Simcoe North 
at a by-election in 1898. He was reelected in the general elections of 1900 
and 1904 as an independent candidate and retired in 1908. In 1911, running 
as a Liberal, Mr. McCarthy met defeat. 

The new Canadian Minister to Washington received his early education 
in Barrie, Ont., later studied at Osgoode Hall, Toronto, and was called to 
the Ontario Bar in 1892. He was appointed a K. C. in 1902. 

Prime Minister Mackenzie King told the House of Commons that ‘“‘there 
are the strongest of reasons why we should have an embassy at Washington 
at this particular moment,"’ but said the step would not be taken without 
serious consideration. 

Opposition Leader R. B. Hanson made the suggestion yesterday, and 
again today after Mr. Mackenzie King had announced the appointment of 
Mr. McCarthy. 


Additional Canadian Press advices from Ottawa, also 
dated Feb. 25, also said: 


Mr. McCarthy is 71 years old and is a personal friend of President Roose- 
velt. He is a trustee of the Georgia Warm Springs Foundation. 

The new Minister to Washington is Chairman of the Board of the Canada 
Life Assurance Co. and of the National Trust Co. He helped to establish 
the Aluminum Co. of Canada and the Union Carbide Co. of Canada in the 
Dominion. 


- = 
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President Roosevelt Nominates Pierre de L. Boal as 
Minister to Nicaragua and Wesley Frost as Minister 

to Paraguay—Succeed Meredith Nicholson and F. 

B. Howard, Respectively, Resigned—War Depart- 
ment Creates Post of Army Attache at Paraguay 

_ President Roosevelt on Feb. 21 sent to the Senate for con- 
firmation the names of Pierre de L. Boal to be Minister to 
Nicaragua and Wesley Frost to be Minister to Paraguay. 
Both are career diplomats. Mr. Boal, who is counselor of 
the Embassy in Mexico City, has been nominated to succeed 
Meredith Nicholson, while Mr. Frost, until recently counselor 
of the Embassy in Santiago, Chile, has been named to 
succeed Finley B. Howard. Both Mr. Nicholson and Mr. 
Howard, who were political appointments, have resigned. 
On Feb. 21 the War Department also announced in 
Washington the creation of the post military and air attache 


to Pa ay; regarding this, Washington advices Feb. 21, 
to the New York “Times” of Feb. 22, had the following to 
say: 


Coincident with the appointments announced today, the War Depart- 
ment established for the first time the post of military and air attache to 
Paraguay and appointed to that office Colonel Mark A. Devine Jr., who 
has been military attache in Buenos Aires. He will be succeeded in the 
Argentine capital by Colonel John W. Land, head of the United States 
military mission to Colombia. These changes, too, are in line with the 
developing plans for strengthening hemispheric defense by the building of 
bases and in other ways. 


<i 
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Sixth Annual Conference of Central States Group of 
I. B. A. to Be Held in Chicago, March 20 and 21 
Investment bankers throughout the States of Illinois, 
Wisconsin, Michigan, Indiana, Iowa and Nebraska were 
sent preliminary notices on Feb. 25 of the sixth annual con- 
ference sponsored by the Central States Group of the In- 
vestment Bankers Association of America. The meeting is 


to be held March 20 and 21 at the Palmer House, Chicago, 
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March 1, 1941 


it was announced by Nathan D. McClure, of Harriman 
Ripley & Co., Ine., Chicago, Chairman of the Group. The 
program will include a series of forums for general discussion 
of investment banking subjects after the pattern followed 
successfully in the past, Mr. McClure said. 





P. E. Wurst to Supervise Arrangements for Convention 
of New York State Bankers Association—Heads 
Committee for this Year’s Gathering at Buffalo 
May 25-27 

Perry E. Wurst, Executive Vice-President of the Manu- 
facturers & Traders Trust Co., Buffalo, N. Y., has been 
appointed Chairman of the Convention Committee of the 

New York State Bankers Association, it was announced in 

New York on Feb. 24 by Dr. W. Randolph Burgess, Presi- 

dent of the Association and Vice-Chairman of the Board of 

the National City Bank of New York. The convention will 

be held this year in the Hotel Statler, Buffalo, May 25, 26 

and 27. Mr. Wurst, who is also a member of the State Bank- 

ing Board and Chairman of the Buffalo Clearing House 

Association, will supervise all Buffalo arrangements for the 


convention. Te 
New York City Savings Banks Plan to Help 1941 Cam- 
paign of Greater New York Fund 

At a meeting of savings banks’ volunteers of the Greater 
New York Fund, held at the Bowery Savings Bank, New 
York City, plaas were made for soliciting New York savings 
bank employees in the 1941 drive, it was announced Feb. 21. 
The campaign this year opens in April. Henry Bruere, 
President of the Bowery Savings Bank presided and the 
following represented their repsective organizations: 

Arthur H. Anderson, Comptroller, Irving Savings Bank; Clarence L. 
Blakelock, Vice-President, New York Savings Bank; R. H. Brownell, 
Union Square Savings Bank; Harry C. Burgess, Asst. Vice-President, 
Bowery Savings Bank; Alexander M. Christie, Bank for Savings in the City 
of New York: Edgar M. Craven, Greenwich Savings Bank; James A. 
Coulter, Vice-President, Emigrant Industrial Savings Bank: John E. 
Danko, Dollar Savings Bank; P. Raymond Haulenbeek, Secretary-Treasurer 
North River Savings Bank; Edmund P Livingston, Union Dime Savings 
Bank: Arthur I. Lozier, Asst. Treasurer, Harlem Savings Bank; John H. 
Morris, Asst. Secretary, West Side Savings Bank; George O. Nodyne, 
East River Savings Bank; John H. Roach, Franklin Savings Bank; George 
H. Schmoll, Manhattan Savings Institution; William J. Tietjen, Seamen's 
Bank for Savings and Adam Volimar, President, Dry Dock Club, Dry 
Dock Savings Institution. 
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Col. A. M. Pope to Address Monthly Meeting of New 
York State Chamber of Commerce March 6 
“Gol. Allan M. Pope, President of the First Boston Corp., 
will be the guest of honor and speaker at the monthlv meeting 
of the New York State Chamber of Commerce on March 6, 
it was announced Feb. 27. Colonel! Pope is a former Presi- 
dent of the Investment Bankers Association. The subject 
of his address will be “An Analysis of Present Economic 
Complexities in Words of One Syllable.”” Perey H. Johnston, 

President of the Chamber, will preside at the meeting. 
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Allan Sproul Appointed to Five-Year Term as President 
of New York Reserve Bank—Also Made Member of 
Federal Open Market Committee for Boston and 
New York Reserve Districts—R. A. Young Named 
Alternate Member 

Allan Sproul, President of the Federal Reserve Bank of 
New York, has been appointed to a five-year term of office, 
it was announced yesterday (Feb. 28) by the Board of 
Directors of the Reserve Bank, who acted with the approval 
of the Board of Governors of the Federal Reserve System. 
Announcement was also made that Leslie R. Rounds, First 
Vice-President of the Bank, has been appointed for the 
same term, which commences today (March 1). Mr. Sproul 
became President of the New York Reserve Bank on Jan. 1 
when he was named to fill the unexpired term of George L. 
Harrison, resigned. At that time Mr. Rounds assumed Mr. 
Sproul’s former position; both these changes were reported 
in our issue of Jan. 4, page 44. 

Mr. Sproul has been elected by the directors of the Federal 
Reserve banks of Boston and New York to represent those 
banks on the Federal Open Market Committee, the New 
York Reserve Bank announced on Feb. 24. The term is 
for one year, beginning March 1, 1941, and ending Feb. 28, 
1942. The directors have also elected Roy A. Young, Presi- 
dent of the Federal Reserve Bank of Boston, as alternate 
member of the committee for the same period. Mr. Sproul 
succeeds George L. Harrison, former President of the New 
York Reserve Bank, who is now President of the New York 
Life Insurance Co. The action was taken under the pro- 
visions of Section 12-A of the Federal Reserve Act, as 
amended by the Banking Act of 1935. 

—$_———— 

Operating Ratios of Member Banks in New York Re- 
serve District in 1940—Net Profits in Relation to 
Capital Accounts Averaged 4.3% Compared with 
4.0% in 1939 

The annual compilation of operating ratios of member 
banks in the Second (New York) Federal Reserve District 
for the year 1940, with comparisons for 1939, was issued on 
Feb. 26 by Allan Sproul, President of the New York Reserve 


Bank. In making public the figures Mr. Sproul says: 
The net return on capital funds for 1940 was not much changed from 


the previous year—4.3% compared with 4.09% for 1939. The slight im- 
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provement in net profits was chiefly the result of a larger volume of loans 
outstanding, a larger amount of income from service charges on deposit 
accounts, and a somewhat smaller proportion of total earnings absorbed by 
losses and depreciation of assets. There was also a reduction in the amount 
of interest paid on time and savings deposits in most groups of banks, but 
total expenses took a slightly larger percentage of tota] earnings. 

The ratio of total current earnings to total assets continued the decline 
that has been in progress for a number of years. This ratio declined from 
4.9% in 1932 to 3.5% in 1939, and receded further to 3.3% in 1940. 
The decline in this ratio during the past year, as in previous years, was 
attributable partly to an increase in the proportion of idle funds, partly 
to a further reduction in the average rate of return on investments, and 
only te a minor degree to a lower rate of return on loans. For the large 
New York City banks the ratio of total current earnings to total aasets 
was only 1.7% in 1940, compared with 5% or more in the late 1920’s. 

A new ratio—total expenses to total assets—has been included in the 
compilation this year. It was formerly possible to arrive at this ratio by 
subtracting the ratio of net current earnings to total assets from the ratio 
of total current earnings to total assets, but because the new figure reflects 
the cost of banking operations, exclusive of charge-offs for losses and 
depreciation, it may be of help to have this ratio shown in order to com- 
pare it with the gross return on loans and on investments. This ratio has 
declined practically every year since 1932, when operating ratios were 
first computed for all member banks in the Second District, owing to the 
rapid growth in total assets of banks (a substantial part of which has 
been in cash assets rather than in earning assets), without a corresponding 
increase in bank expenses. In 1940 the ratio of total expenses to total 
assets ranged from 2.9% for the smallest banks with large proportions of 
time deposits, to 1.2% for the big New York City banks. The ratios of 
expenses to earning assets would run appreciably higher, as all groups of 
banks had considerable amounts of cash assets that produced no income. 

The ratio of total capital accounts to total deposits declined slightly 
further in 1940, but the ratio of total capital accounts to total loans, 
securities, and real estate rose slightly in most groups of banks exept 
New York City banks. The diverse movements in these ratios are attribut- 
able partly to a small increase in capital funds and partly to reductions 
in security holdings and a further increase in the proportion of uninvested 
funds, which are reflected in a further rise in the average ratio of cash 
assets to total assets for all banks from 24.2% in 1939 to 27.8% in 1940. 
Allan C. Stevens to Address Regional Meeting of 

A. B. A. to be Held in New York, March 5-7 


Allan C. Stevens, President of the Great Eastern Fire 
Insurance Co., White Plains, N. Y., will be one of the 
speakers at the Regional Conference of the American Bank- 
ers Association to be held in New York, March 5—7, it is 
announced by P. D. Houston, A. B. A. President. Mr. 
Stevens will speak before a round table conference on Con- 
sumer Credit on March 6. The subject of his address will 
be “‘insurance Agent Cooperation in Automobile Loans.’’ 
Mr. Houston stated that it is expected that approximately 
1,000 bankers from 12 eastern and New England States will 
attend the three-day meeting. 

—— 
Commodity Club of New York to Hold Dinner-Meeting 
in New York City March 6 

The Commodity Club of New York will hold a dinner- 
meeting at the Park Central Hotel, in New York City, on 
March 6, it was announced on Feb. 24, at which time it 
was made known that the subject to be discussed will be 
“After the war! If not the gold standard—-What?” The 
announcement said that Dr. Frank D. Graham, Professor 
of Economies and Social Institutions, Princeton University, 
together with Dr. Willford I. King of New York University, 
will speak for the “Commodity Unit Certificate” plan of 
the Committee for Economic Stability, while Dr. Lewis H. 
Haney of New York University will take the negative side. 
Other speakers will include Benjamin Graham and Norman 
Lombard of the Committee for Economic Stability, while 
many monetary authorities from leading universities, banks 
and industrial corporations will be present. 

———— 
Public National Bank of New York Purchases Building 
from New York Stock Exchange—Bank Will House 
Main Office at 35-41 Broad Street 


Through its President, E. Chester Gersten, The Public 
National Bank & Trust Co. of New York announced on Feb. 
24 that it has purchased the building at 35-41 Broad St., 
from the 39 Broad Street Corp. The latter company, of 
which William C. McMartin, Jr. is President, is a real 
estate subsidiary of the New York Stock Exchange. By 
virtue of the transactions, The Public National Bank and 
Trust Co. acquires ownership of some 82,000 square feet 
of space. It is stated that as soon as minor alterations 
have been effected, the bank will occupy several floors of 
the building as its main office. The building is a 9-story 
structure, and has been popularly known as the Lee, Hig- 
ginson & Co. Building. 

In his statement, Mr. Gersten disclosed no figure as the 
price involved in the transaction, but said that it was an 
outright purchase for cash. He paid: 

The Public National Bank & Trust Co. has experienced a period of 
sound growth and steady expansion; it has outgrown its headquarters 
office at 76 William St., and has been searching for more spacious and 
suitable quarters from which to conduct a steadily expanding volume of 
banking business. The factors involved in determining a new site were 
an address and facilities warranted by a bank with 30 separate offices 
throughout Greater New York, the comfort and efficiency of its per- 
sonnel and maximum economy of operation. 

The Bank finaily found these combined advantages in the property just 
purchased. Negotiations recently started resulted in the seller and pur- 
chaser agreeing promptly on a fair and satisfactory price for the property, 
to be paid entirely in cash. 


The Public National Bank & Trust Co. was established in 
1908. It opened its first office in the financial district at 
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76 William St. in February 1929. The bank now has a 
total of 30 offices with complete banking facilities. Of 
these 11 are situated in Manhattan, 10 in the Bronx and 9 in 
Brooklyn. Mr. Gersten has been its President since 1929 
and is also Chairman of Group 8 of the New York Bankers 
Association. In its latest published statement, issued under 
date of Dec. 31, 1940, The Public National Bank & Trust 
Co. reported total resources of $190,917,117.35 ; total deposits 
of $170,134,589.62; and loans and discounts of $61,958,826.88. 
Including its officers the bank’s personnel number approxi- 
mately 1,000 persons. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


J. Wesley Conn, Vice-President of the Guaranty Trust 
Co. of New York and for many years in charge of the Com- 
pany’s foreign branches, died on Feb. 26 at his home in this 
city, following an illness that had kept him away from active 
duties for many months. He was 62 years old. A native 
of Philadelphia, born March 28, 1878, Mr. Conn started his 
business career with the City Trust. Safe Deposit and Surety 
Co. of Philadelphia. In 1909 he became a bank examiner 
for the State of Pennsylvania, which position he left in 1918 
to enter the auditing department of the Guaranty Trust Co. 
of New York. Later the same year he was sent to the com- 
pany’s Paris Office, where he was made Assistant Comptroller 
in March, 1919, with supervision over that work in all the 
bank’s foreign branches. By successive promotions he be- 
came assistant manager of the Paris Office in 1920, joint 
manager of the Constantinople Office in 1921, and manager 
of the Havre Office in 1923. Mr. Conn was appointed an 
Assistant Vice-President of the company in 1928 and returned 
to the New York Office with headquarters in the Foreign 
Department, where he was appointed Vice-President in 
April, 1929. 








—--e—— 

Arrangements were made Feb. 27 for the transfer of a 
New York Stock Exchange membership at $28,000. The 
previous transaction was at $26,000, Feb. 26. 

Cninantighilins 

At a meeting of the Trustees of The New York Trust Co. 
on Feb. 25, Donal C. O’Brien was elected Assistant Vice- 
President. Mr. O’Brien was formerly Assistant Treasurer 
of the Company. 

—--@-——- 

The New York Trust Co., New York City, was authorized 
by the New York State Banking Department on Feb. 14 to 
change the location of its branch office from 1 East 57th St., 
to 10 Rockefeller Plaza, it is learned from the Department’s 
“Weekly Bulletin” dated Feb. 21. At the same time the 
bank was authorized to change the principal location of its 
Safe Deposit Co. to the new address. 

—--o--——- 

The Osborne Trust Co., East Hampton, N. Y., on Feb, 14 
received permission from the New York State Banking De- 
partment to decrease its capital stock from $175,000, consist- 
ing of 3,500 shares of the par value of $50 each, to $105,000, 
consisting of 3.500 shares of the par value of $20 each, it is 
learned from the Department’s “Weekly Bulletin” of Feb. 21. 

ctshialpenin 

Charles Minturn Baxter, President of the Union Savings 
Bank, Mamaroneck, N. Y., died in that city on Feb. 26 at 
the age of 78 years. Mr. Baxter was born in New York City 
and moved to Mamaroneck in 1880 holding several public 
offices before entering banking in 1891. As to his banking 
career, advices from Mamaroneck, Feb. 26, appearing in 
the New York “Herald Tribune” of Feb. 27, said: 

He entered the banking business in 1891 as an organizer of the Savings 
and Loan Association of Mamaroneck, of which he later became President. 
He was Vice-President of the First National Bank of Mamaroneck for 
24 years until it went into receivership in 1933. He became a trustee of the 
Union Savings Bank in 1910, serving later as Secretary. In 1931 he was 
elected President of the bank. 

pe ne 

The Security Trust Co. of Rochester, Rochester, N. Y., 
has been authorized by the State Banking Department to 
increase its capital stock from $300,000, consisting of 3,000 
shares of the par value of $100 each, to $600,000, consisting 
of 6,000 shares of common stock of the par value of $100 
each, according to the Department’s “Weekly Bulletin” 
dated Feb, 21. The stockholders had voted to increase the 
outstanding stock at a special meeting held Feb. 7. On Feb. 
20 the directors of the company, declared today a 100% 
stock dividend. The dividend will be payable on March 17 
to stockholders of record Feb. 20, it is learned from Ro- 
chester advices, that day, to the New York “Herald Tribune” 
of Feb. 21, which added: 

This dividend declaration follows the action of stockholders taken at 
a special meeting on Feb. 7, authorizing the doubling of the outstanding 
stock of the company. Approval of this dividend has been given by the 
Superintendent of the State Banking Department. Bernard Emmett, Presi- 
dent of the company, said that the stock dividend is declared out of sur- 
plus earnings. The dividend is important from another angle, he said, in 
that it automatically doubles the amount of money earmarked for capital 
protection of the bank depositor. 

——_@——_- 

Homer C. Bliss, President of the Florence Savings Bank 
and a Director of the First National Bank, both of North- 
ampton, Mass., died on Feb. 20 of a heart attack tt the age 
of 72 years. Mr Bliss had served two terms as Mayor of 
Northampton, first being elected in 1929 and reelected in 
1931. 


———-@-——— 
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The election of George R. Beach as President of the Provi- 


dent Institution for Savings, Jersey City, N. J., was an- 
nounced on Feb. 20, at which time it was also made known 
that James B. Throckmorton, ener President, was 
elected Chairman of the Board of Managers, a newly-created 
office. Mr. Beach has served as Vice-President of the 
institution for the past six years and has been a member of 
the Board of Managers for the past 20 years. Mr. Throck- 
morton had served as President of the bank for 25 years. 
The Provident Institution for Savings, which is the oldest 
mutual savings bank in New Jersey, was incorporated 102 
years ago. 

—~e—— 

Frederick RK. Haynes, who has been associated with the 
Plainfield National Bank, Plainfield, N. J., and its pre- 
decessor, the First National Bank of Plainfield, for the past 
51 years, died on Feb. 21 in the Muhlenberg Hospital, in 
that city. He was 69 years old. According to Plainfield 
advices appearing in the Newark “News” of Feb. 22, Mr. 
Haynes was vault custodian of the Plainfield National 
Bank and had previously held the positions of Cashier and 
manager of a branch office, since discontinued. 

——o—— 


The Detroit Bank has just published, in brochure form, 
a series of editorials on banking, written by Joseph M. 
Dodge, and previously carried, from time to time since 
November, 1989, by “The Teller,” monthly magazine for 
employees of the bank. The booklet is entitled “Editorials 
on Our Changing Banking,” and it follows three other simi- 
lar pamphlets brought out by the bank since 1936. In a 
preface Mr. Dodge explains that the pamphlet is intended 
to offer an outline of “what has taken place in banking, 
and why.” It is his hope that banks and their customers 
may be “assisted in acting a better part in our future 
economic history” through a composite understanding of 
the events of the period. 

—_@e——_ 

James B. Threlkeld, general partner in the investment 
and brokerage firm of Dean Witter & Co., San Francisco, 
died of pneumonia in that city on Feb. 21. Mr. Threlkeld, 
who was 46 years old, had lived for the past five years in 
Portland, Ore., as resident partner and manager of the 
firm’s offices there. A native of Los Angeles, Mr. Threlkeld 
was graduated from the University of California in 1916. 
He was one of the group that organized the enterprise that 
undertook the construction of radio station KFRC, San 
Francisco, in 1925. He became associated with Dean Witter 
& Co. in 1926 and was admitted to partnership three years 
later when the firm entered actively into the brokage busi- 
ness as members of the New York Stock Exchange. He was 
also a former President of the San Francisco Bond Club. 


—— og 


The annual report of the Royal Trust Co., of Montreal, 
Canada, was submitted to the shareholders at their 41st an- 
nual general meeting held on Feb. 11. The statement, which 
covers the year ended Dec. 30, 1940, was presented by 
Huntly R. Drummond, President, who reported that the 
results of the operations for the year were as follows: 

Profits for the year amounted to $543,351.71, out of which $184,265.25 
had ps be set aside for the payment of taxes, leaving net profits of @359,- 
086.46. 

The ba'ance of profit and loss account carried forward from Dee, 81, 
1939, was $1,007,123.30, out of which there was paid in January, 1940, 
a bonus of $80,000 on the company’s stock, leaving $927,123.30 in profit 
and loss acecunt. 

To this has been added the net profits for the year, making a total of 
$1,286,209.76, from which was paid the regular quarterly dividends 
—- $320,000.00, leaving a balance of $966,209.76 to be carried 
orward. 


According to the Dec. 31 statement of condition, total 
assets of the bank are $759,308,174. The bank’s paid-up 
capital is $2,000,000, and its reserve fund $4,000,000. 


According to advices from London, England, dated Jan. 29, 
and received the past week, Barclays Bank, Ltd., (Dominion, 
Colonial, and Overseas), has announced the following ap- 
pointments: 

A. T. Dudley has been appointed an Assistant General Manager of the 
bank and seconded for duty as a Local Director in New York. 

A. R. Bothwell has been appointed Chief Accountant in succession to 
E. L. Neynoe, retired. 

P. J. Froome has been appointed a Local Director at Circus Place Office 
from March 1 next, on relinquishing the management of the branch, in 
which he will be succeeded by ©. D. Alcock. 








THE CURB MARKET 


Sales and irregular price movements characterized the 
dealings on the New York Curb Exchange during much of 
the present week. Public utility preferred stocks and in- 
dustrial issues attracted modest speculative attention and 
the shipbuilding shares have shown a tendency to move 
upward. Oil issues generally fluctuated within a narrow 
range and there has been a moderate amount of activity 
apparent in the Aluminum group. In the Aireraft section 


most of the changes were toward lower levels, paper and 
cardboard shares have registered small advances and most of 
the so called war stocks have been unsettled. 

Curb stocks were moderately stronger as the market 
resumed trading on Monday following the 2 day holiday. 
Public utility preferred issues and industrial specialties led 
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the advance but most of the changes were confined to a 
selected list of speculative favorites and were without special 
significance. The transfers for the day were slightly lower, 
the volume of sales dropping to 75,730 shares against 80,680 
on Friday the last full session. Prominent among the stocks 
closing on the side of the advance were Jones & Laughlin, 2) 
points to 2934; Bell Telephone of Canada, 1% points to 
105%. Alabama Power $6. pref., 144 Se to 98/4; Axton 
Fisher A, 1 point to 36; Babeock & Wilcox, 11% points to 
2614; Cities Service pref., 4 points to 58; and Puget Sound 
Power & Light $6. pref., 214 points to 49. Aircraft issues 
were unsettled; Bell and Brewster registering modest gains 
while Beech, Bellanca and Vultee were unchanged. Ship- 
building shares were higher and paper and cardboard stocks 
were quiet. 

Public utility pref. issues and industrial specialties con- 
tinued to attract most of the speculative attention on Tuesday 
and a number of modest gains were recorded in these sections. 
The transfers were again light but slightly higher than during 
the preceding session the total volume reaching 79,645 against 
75,730 on Monday. Aircraft stocks were fractionally higher 
all along the line and the shipbuilding shares added modest 
advances to their gains of the preceding day. Quaker Oats 
common was the weak spot of the day as it tumbled down- 
ward 10 points to 86. Some of the larger gains were Alabama 
Power $7. pref.. 214 points to 106; Brill pref., 2 points to 40; 
Cities Service pref., 214 points to 6014, Cities Service pref. 
B. B., 3 points to 56; Fire Association of Philadelphia, 31% 
points to 6534; Mead Johnson, 1% points to 132; Public 
Service of Indiana $7 prior pref., 2% points to 115 and 
United Shoe Machinery, 1%% points to 57. Paper and ecard- 
board stocks were fractionally higher, Aluminum shares were 
unsettled and oil issues were irregular. 

Dull trading and narrow price changes were the outstand- 
ing characteristics of the curb market dealings on Wednesday. 
There were no spectacular movements and while the changes 
were generally in minor fractions there were a goodly number 
of the more active stocks that closed on the side of the ad- 
vanee. The transfers continued at a low level the total for 
the day shipping back to 76,665 shares against 79,465 on the 
preceding day. In the paper and cardboard group the gains 
ranged from fractions to a point or more, oil stocks moved 
within a narrow range and most of the Aluminum issues failed 
to appear on the tape. Shipbuilding shares were again higher 
and the Aircraft issues were generally unsettled. 

Trading was light on Thursday, and while the price changes 
in the general list were largely in minor fractions, there were 
about a score of the more active issues that registered ad- 
vanees ranging from one to three or more points. These in- 
cluded among others American Hard Rubber, 2% points to 
18; Colts Patent Fire Arms, 3 points to 75; Columbia Gas 
& Electrie pref. (5), 34% points to 5614; Insurance Co. of 
North America, 25% points to 6914; Mead Johnson, 2 points 
to 34 and United Gas pref., 244 points to 10914. Aircraft 
shares were down or unchanged, oil issues were unsettled 
with fractional changes on either side and paper and card- 
board stocks were moderately higher. 

The market turned upward during the early trading on 
Friday, and as the rally gathered headway, a number of the 
speculative favorites moved upward from 2 to 4 or more 
points. The improvement extended to all sections of the 
list, and while there were occasional soft spots, they made 
little impression on the brisk advance. Public utilities pre- 
ferred stocks attracted a good share of the huying. The 
strong issues including among others North American Light 
& Power pref. which advanced 3 points to 76; Public Service 
of Indiana (6) pref., 2% points to 5654 and Virginia Public 
Service pref., 3 points to 91. Shipbuilding stocks moved on 
the side of the advance and the paper and cardboard shares 
were fractionally higher. In the industrial section Alumi- 
nium Ltd. climbed upward 3 points to 74; American Meter, 
134 points to 31 and American General Corp. pref., 15« 
points to 30. As compared with Friday of last week prices 
were slightly higher Aluminium Ltd. closing last night at 74 
against 71 on Friday a week ago; American Cyanamid B at 
3414 against 3314; American Gas & Electric at 29 against 
28!<; American Light & Traction at 12%, against 11%; 
Carrier Corp. at 8% against 8; Cities Service at 47% against 
414; Sherwin Williams Co. at 74 against 73; and United Shoe 
Machinery at 57% against 57. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Feb. 28, 1941 Shares) Domestic | Government) Corporate Total 

GIG 6 own sesece HOLIDAY 
ES SESS 75,285 $723,000 $1,000 $2,000; $726,000 
| 79,310 776,000 1,000 3,000 780,000 
Wednesday. _...... 76,565 776,000 5,000 5,000 786,000 
TEE & Seccescce 65,825 694,000 15,000 16,000 725,000 
0 Sm 87,580 958,000 8,000 1,000 967,000 

= 384,565' $3,927,000 $30,000 $27 .000'1$3,984 000 

Sales at Week Ended Feb. 28 Jan.1t0 Feb. 28 
New York Curd 
Exchange 1941 1940 1941 1910 
Sasie—Se. of shares. 384,565 810,233 4,619,155 6,575,837 
onds 

nth atinecadd $3,927,000; $6,315,000 $42,547,000 $64,870,000 
Foreign government __ - 30,000 18,000 301,000 502,000 
Foreign corporate ___. 27,000) 176,000 518.000 916,000 

( _— aa rl $6,509,000 $43,366 ,000 $66 .288 00° 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the monthly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 1, 1941: 

GOLD 


The amount of gold held in the Issue Department of the Bank of England 
during the month of January, 1941, was unaltered at £241,575. 

The Bank of England's buying price for gold remained unchanged at 
1686. per fine ounce, at which figure the above amount was calculated. 

The Transvaal gold output for December, 1940, was 1,176,522 fine 
ounces, as compared with 1,187,536 fine ounces for November, 1940, 
and 1,100,731 fine ounces for December, 1939. 


SILVER 

The month was very quiet and until the 20th prices varied only 4%d.— 
cash between 23%d. and 234d. and two months’ between 23 5-16d. and 
23 3-16d. There were no fresh features, a little production selling and 
some reselling were offset by bear covering and trade demand. Prices 
had been unchanged at 234d. and 23 3-16d. for the respective deliveries 
for four consecutive working days until on the 21st some production selling 
was in evidence, but buyers were inclined to hold back and prices eased 
1-16d. to 23 3-16d. and 23%d. These rates attracted a little speculative 
inquiry, so that offerings were more readily absorbed. There was no 
change until the 24th, when a little buying on a quiet market raised the 
quotation for each delivery by 1-16d. On the next working day, the 27th, 
bear covering caused a further rise of 1-16d. in the quotations, but this was 
ost on the following day. For the rest of the month level prices were 
quoted but the amount of business done was very modest. 


Quotations in London during January, 1941 (bar silver, per ounce 
standard): 











Cash ' b 
Pa ae 23 4d. 3-16d.|Jan. 17.....--- 234d. 23 3-16d. 
_ 2... 23%d. 23 5-16d.|Jan.20........ 23i¢d. 23 3-16d. 
EE pane 23%d. 23 5-16d.|Jan.21........ 23 3-16d. 231d. 
i an 23%4d. 23 5-16d.|Jan.22........ 23 3-16d. 231<¢d. 
_.. 235-léd. 234d. ‘|Jan.23......~- 23 3-16d. 231d. 
3S ite 23 ud 23 6-16d.|Jan. 24........ 23i¢d. 23 3-16d. 
oo... 23 23i%d. |Jan.27........ 23 5-l6d. 234d. 
—- 23 5-16d. 23%d. |Jan.28........ 23d. 23 3-16d 
oe... 23u%d.  23i%d. (Jan.29.....~7- 23 3-16d. 23 3-16d 
a 231d. 23 3-16d.|Jan.30...._..- 23d. 23%. 
ae 234d. 23 3-16d.|Jan.31........ 23i¢d. 23%. 


Average—Cash delivery, 23.2727d.; 2 months’ delivery, 23.2216d. 

Quotations in New York during January, 1941 (per ounce .999 fine) — 
U.8. Treasury price, 35 cents; market price, 34% cents. 

The official dollar rates fixed by the Bank of England during January. 
1941, were as follows: Buying, $4.03 4; selling, $4.024. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by ezble 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 22 Feb.24 Feb. 25 Feb.26 Feb.27 Feb. 28 
Boots Pure Drugs. ..-_-. 36 /- 35/9 35/9 36 /- 36/3 
British Amer Tobacco. 88/9 88 /9 88/9 88/9 89/4% 
Cable & W ord....-_.. £54 £54 £5444 £56% £57 
Central Min & Invest -. £11% £114 £11% £11% £11% 
Cons Goldfields of S A. 33/9 33/9 33/9 35/- 34/4% 
Courtaulds 8 & Co... 29/3 29/3 29/1% 29/- 29/10% 
De Beers. .......-...- £5% £5416 £5716 £5% £51416 
Distillers Co.......... Closed 62/3 62/3 52/9 63 /- 63/3 
Electric & Musical Ind. 7/6 7/6 7/6 7/6 7/6 
Dt Dil anedaseenens 17/6 17/7% 17/6 17/6 17/7% 
Hudsons Bay Co..-.... 23/1% 23/144 23/4% 23/7% 23/7% 
Imp Tob& GB&€I_.. 93/9 93/9 93/9 3/9 94/4% , 
London Mid Ry..-..-.. £12% £11% £12 £12% £12% 
DM. t2b006eee6 70/- 70/- 70/- 70/- 70/- @ 
Rand Mines.-......... £6% £6% £6 % £6% £6% 
DE Minn. esecandee £7% £7 % £7% £7% £7%—=C«S 
Rolls Royce.......... 75/- 76/3 76/3 76/1044 76/3 
Transport. .....-. 40/74% 40/7% 41/10% 41,10% 44/4% | 
United Molasses -.-.... 24/- 23 /6 23/3 23 /3 23/6 
di cnn hithndete 14/9 14/9 14/1035 10/1015 15/- %& 
West Witwatersrand 
lnchinat@-eaimetbeldiae £3 £21516 £3 £3 £3.16 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb, 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 

Silver, per oz_._ Closed 23 7-16d. 237-16d. 237-16d. 237-16d. 23%d. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols, 24%. Closed £77% £77% £77% £77% £77% 
British 344% 

War Loan... Closed £103 % £103 % £103 % £103 9-16 £103% 
British 4% 

1960-90 ....-. Closed £113% £113% £113% £113% £113% 


The price of silver per ounce (in eents) in the United 
States on the same days has been: 


Bar N.Y. (for.) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


Feb. Feb. Feb. Feb. Feb. Feb. 
22 24 25 25 27 28 

—————_——Per Cent of Par——__—_—_—- 
Allegemeine 6%) * 169 169 168 169 ~= 168 
Berliner Kraft u. Licht (8%)...-....----..- * 215 215 213 212 212 
Commers Bank (6%) ..----..----..------ a 149 149 149 149 150 
Deutsche Bank (6%) -.---.-...-.----.------ * 1530 1580 150 180 150 
Deutsche (German Rys.,7%)-.. * a be ey dens Can 
Dresdner Bank (6%) ..-..--..------------ . 147 147 147 147 147 
Th, CPi icassdcccnsatses * 200 199 199 199 199 
peecdsneeeonsseece * 130 130 #131 131 «131 
Siemens & Halske (8%) ........-.--.------ * 273 273 3271 273 £276 
Vereinigte Stahiwerke (6%) ....-....------ a 150 150 150 150 150 








CURRENT NOTICES 





—The Hon. Fiorello H. LaGuardia, Mayor of the City of New York, 
will be guest speaker at the next luncheon meeting of The Municipal Bond 
Club of New York, to be held on Friday, March 7, at the Bankers Club of 
America. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 22, 1941, TO FEB. 28, 1941, INCLUSIVE 
































Noon Buying Rate for Cable Transfers in New York 
Country — Monetary Value in Untied States Money 
nit 
Feb. 22 | Feb. 24 | Feb. 25 | Feb. 26 | Feb. 27 | Feb. 28 
Eu $ $ 3 $ z 
Belgium, belga...... a a a a a 
Bulgaria, lev......- a a a a a 
Czechoslov’ia, kornua a a a a a 
Denmark, krone. .-. a a a a a 
Engl'd, pound sterl’g 
GEE ccecscocs 4.035000 |4.035000 '4.035000 |4.035000 |4.035000 
aa a ns al 4.028750 |4.030000 |4.030714 |4.032500 |4.033437 
Finland, Markka.... .020100 | .020100 | .020100 | .020100 | .020100 
gO eee a a a a a 
Germany, reichsmark -399700*| .399700*| .399700*| .399700*| .299700* 
Greece, pane a a a a a 
ungary, pengo.... .197700*| .197700*| .197700*| .197700*| .197700* 
Bs Ei canneen nu .050414*| .050414*| .040414*| .050414* .050414* 
Netherlands, guilder. a a a a a 
Norway, krone..... a a a a a 
Poland, zloty....... a a a a a 
Portugal, bane 040075 | .040075 | .040075 | .040075 | .040075 
Rumania, leu....... a a a a a 
Spain, peseta....... .091300*| .091300*| .091300*| .091300*| .091300* 
weden, krona...... -238275 | .238185 | .238214 | .238266 | .238300 
Switzerland, franc... .232142 | .2382157 | .232171 | .232128 | .232114 
Yugoslavia, dinar... b b b b b 
Asia— HOLI- 
China— DAY 
Chefoo (yuan) dol’r} a a a a a 
Hankow (yuan) dol a a a a a 
Shanghai(yuan) dol .055481*| .054875*| .054750*;| .055125*| .055456* 
Tientsin (yuan) dol a a a a a 
Hongkong, dollar. 244250 | .243531 | .243781 | .244812 | .245375 
India (British) rupee. 301400 | .301400 | .301400 | .301400 | .301400 
Japan, yen......... 234387 | .234387 | .234387 | .234387 | .234387 
Straits Settlem’ts, dol 471066 | .471066 | .471066 | .471066 | .471066 
Australasia— 
Australia, pound— 
db nenmed 3.228000 |3.228000 |3.228000 |3.228000 |3.228000 
Ee RT 3.209583 {3.211250 |3.211875 |3.212708 |3.213541 
New Zealand, pound. 3.222083 |3.223750 |3.224375 |3.225208 |3.226041 
Africa— 
South Africa, pound. 3.980000 |3.980000 |3.980000 {3.980000 |3.980000 
North America— 
Canada, doilar— 
Tins pendaced .909090 | .909090 | .909090 | .909090 | .909090 
ie a «mn cubisinmand .847946 | .849270 | .849553 | .851071 | .853035 
Mexico, peso...-..-.. .205200*| .205250*| .205250*| .205250*| .205250* 
Newfoundl'd, dollar— 
Toocecesaned .909090 | .909090 | .909090 | .909090 | .909090 
- REE aeY, *| 845625 | .846875 | .847031 | .848281 | .850625 
South America— 
Argentina, peso..... .297733*| .297733*| .297733*| .297733*| .297733* 
B ,m 
ian sseeeeed .060575*| .060575*| .060575*| .060575*| .060575* 
ihn mmaicmsbaene .050600*| .050600*| .050600*| .050600*| .050600* 
Chile, peso— 
TR 051660*| .051660*| .051660*| .051660*| .051660* 
Psedannecued 040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso. .... 569850*| .569850*| .569850*| .569850*) .569850* 
Uruguay, 
Controlled asepned .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled-.-.-_ .394940*! .394940* .394960*' 394940" .394940* 
* Nominal rate. aNo rates available. b Temporarily omitted, 





COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, March 1) 
clearings from all cities of the United States from which it is 
possible to obtain weekly clearings will be 18.1% above those 
for the corresponding week last year. Our preliminary 
total stands at $7,321,279,586, against $6,199,155.653 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 22.0%. Our comparative sum- 
mary for the week follows: 



































Clearings—Returns by Telegraph Per 
Week Ending March 1 1941 1940 Cent 
$3,273,701,421 | $2,683,872,711 | +22.0 
323,178,853 271,779,403 | +18.9 
437, ,000 ,000, +28.5 
236,110,216 189,096,246 | +24.9 
95,447,246 80,335,537 | +18.8 
95,300,000 79,900,000 | +19.3 
155,212,000 135,663,000 | +14.4 
152,854,778 113,164,206 | +35.1 
172,268,378 106,684,151 | +61.5 
315,920,500 85,243,958 | +36.0 
86,097 ,530 72,681,042 | +18.5 
Eleven cities, five days.........--.. $5,143,090,922 | $4,158,420,254 | +23.7 
Other cities, five days............-... 957,975,400 815,661,270 | +17.4 
Total all cities, five days.......---. $6,101,066,322 | $4,974,081,524 | +22.7 
All citées, OMG GAP -. ccccccccccccccces 1,220,213,264 1,225,074,129 —0.4 
Total all cities for week... .......-. $7,321,279,586 ' $6,199,155,653 ' +18.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 22. 
For that week there was an increase of 5.8%, the te 
of clearings for the whole country having amoun to 
$5,178,616,238, against $4,893 ,327,669 in the same week in 
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1940. Outside of this city there was an increase of 15.0%, 
the bank clearings at this center having recorded a loss of 


2.1%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 1.7%, but in the Boston 
Reserve District the totals show a gain of 10.4% and in the 
Philadelphia Reserve District of 12.9%. 
Reserve District the totals record an expansion of 14.8%, 
in the Richmond Reserve District of 27.3% and in the 


Atlanta Reserve District of 31.6%. 


In the Cleveland 


The Chicago Reserve 


District enjoys an increase of 9.1%, the St. Louis Reserve 
District of 28.5% and the Minneapolis Reserve District of 


7.1%. 


In the Kansas Cit 


Reserve District the improve- 


ment is 14.7%, in the Dallas Reserve District 12.7% and 
in the San Francisco Reserve District 14.8%. 
In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
Ine. 

Week End. Feb. 22, 1941 1941 1940 Dec. 1939 1938 
Federal Reserve Dists $ % 3 $ 
lst ----12 cities} 252,248,809] 228,518,854) -++10.4) 202,380,284 185,545,403 
2d New York... ” 2,665,173,818] 2,710,520,605) —1.7| 2,582,307,767| 2,420,482,655 
34 PhiladeiphialoO “ 351,573,419] +12.9 341,777,794 298,984,829 
4th veland.. 7 “ 281,069,784] +-14.8] 233,495,704 215,375,712 
&th Richmond... vie 118,960,368| +-27.3 111,705,622 99,870,566 
6th Atianta....10 “ 152,119,935] +31.6] 136,920,120) 131,695,461 
7th Mand ” 440,818,362) +9.1 361,257,274 357,474,489 
Sth St. Louis... 4 “ 128,585,033] 4+-28.5] 116,342,048] 112,640,231 
Oth Mi aie 87,357,139) +7.1 73,283,713 77,947,121 
10th Kansas City10 “ 113,955,513] +-14.7 10% 493,664 109,510,235 
llth Dalias.....6 “ 68,775,653] +-12.7 69,307,680 59,719,157 
12th San Fran... o 208,073,004] +-14.2] 215,483,381] 190,831,626 

Total. ......113 cities} 6,178,616,238] 4,93,327,669] +5.8] 4,548,755,056] 4,260,077,545 
Outside N. Y. City.....| 2,623,044,591] 2,221,704,611] +15.0] 2,054,446,101/ 1,924,199,192 
Canada........32 cities 377,375,282! 288,032,717 +31.0! 263,047,733 265,305,519 





We now add our detailed statement showing last week’s 
figures for each city separately for the four vears: 
































Week Ended Feb. 22 
Clearings at— 
Inc. or 
1941 1940 Dec 1939 1938 
$ & % x 

First Federal |Reserve Dist|rict—Boston|— 

e.— - 550,221 473,771] +16.1 371,451 407,020 
Portland... -.... 1,886,232 1,773,569] +6.4 1,521,381 1,467,750 

Mass.—Boston..| 219,238,245) 197,485,102) +11.0] 174,413,140] 158,876,768 

Fall River... . 596,580 636,341] —6.2 9,180 498, 
Saqee 4,583 353,828} +30 ,353 278,575 
New Bedford -. 725,611 576,419) +29.9 437 ,386 384,976 
Springfield - ... 2,480,654 2,633,270} —5.8 2,505,208 2,576,999 
Worcester. .... 1,839,057 1,610,377] +14.2 538, 1,370,255 

Conn.— Hartford J 331 929, +18.8 8,073,567 7,850,665 

>» New Haven... 3,727,239 3,891,684) —4.2 3,596,344 3,123,340 

R.1.—Providence| 9, J 9,499,000} +3.9 8,604,000 8,314,100 

N.H.—Manches’r 363,256 656,428) —44.7 99,708 396,751 
Total (12 cities)} 252,248,809) 228,518,854) +10.4| 202,380,284] 185,545,403 
Second Feder/jal Reserve Djistrict—New| York— 

N. Y.—Albany -- 6,438,125 12,033,502} —46.5 5,027,898 5,799,097 
Binghamton. -. 1,162,679 1,474,471) —21.1 1,111,750 837,733 
Buffalo. ...... 37,400,000 y ,000} +23.0} 26,200,000) 25,600,000 
i 441,554 549,742) —19. 631,897 342,405 
Jamestown... 708,867 706,708; +0.3 565,627 632,647 
New York - - . .|/2,555,571,647/|2,611,623,058) —2.1|2,494,308,955!2,335,878,353 

ester... .. 6,892,091 7,131,337] —3.4 6,911,278 6,395,216 
Syracuse - -.. .- 5,904,711 3,664,891] +61.1 4,271,911 3,628,898 
Westchester Co 3,896,348 2,897,686) +34.5 3,547,522 2,700,266 

Conn.—Stamford 6,825,777 4,340,961) + 57.2 3,134,113 3,158,721 

N. J.—Montclair 293,631 359,583) —18.3 279,601 276,135 
Newark____-... 16,411,606 14,758,482} +11.2 15,562,105 14,516,446 
Northern N. J. 23,226,782; 20,580,184) +12.9} 20,755,110] 20,716,738 
Total (13 cities)|2,665,173,818 2,710,520,605| —1.7 2,582,307,767|2,420,482,655 
Third Federal |Reserve Dist|rict—Philad| el phia|— 

Pa.—Altoona. - -- 417,697 333,743) +25.2 441,954 323,297 
Bethlehem - - .. 491,367 516,088} —4.8 437,958 328,403 
Chester... .... 379,504 282,495) +34.3 257,881 228,425 

—a 867 ,452 1,015,258} —14.6 1,130,141 989,995 
Philadelphia_..| 390,000,000 4,000, +13.4| 330,000,000} 286,000,000 
Reading - - - - .- 1,313,375 1,402,613} —6.4 1,019,035 1,033,979 

_ Sere J ¥ 2,029,679} +0.1 1, . 1,772,958 
Wilkes-Barre _ _ 875,675 835,312) +48 618,024 664,179 
, eee 1,120,177 961,331] +16.5 789,956 1,093,593 

N.J.—Trenton-. ,990, 3,196,900} —6.5 5,122,500 6,550,000 
Total (10 cities)| 400,486,250) 354,573,419) +12.9| 341,777,794) 298,984,829 
Fourth Feder\al Reserve [|istrict—Clev eland— 

Ohio—Canton - .. 2,256,761 1,956,349; +15.4 1,592,908 1,601,280 
Cincinnati - - . . 61,730,865| 52,442,502) +17.7| 47,497,897| 44,805,971 
Cleveland... _. 110,336,030 90,101,055) +22.5 72,061,884] 63,242,544 
Columbus. -... 9,393,000 9,513,900} —1.3 8,152.500 7,748,200 
Mansfield - -. .. 2,618,796 1,856,079] +41.1 1,277,880 1,032,939 

oungstown. _ 3,810,106 2,334, +63.2 1,694,756 1,251,141 

Pa.—Pittsburgh _| 132,457,032] 122,864,999} +7.8] 101,217,879] 95,693,637 
Total (7 cities)_| 322,602,590} 281,069,784) +14.8| 233,495,704] 215,375,712 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ton 662,541 445,002} +48.9 309,407 284,884 

Va.—Norfolk..-.. 2,850,000 2,174,000} +31.1 1,901,000 2,314,000 

+ Richmond - - -- 43,683,546] 34,856,683) +25.3| 34,629,438 29,913,376 

8.C, n 1,392,413 990,726) +40.5 004,811 978,531 

Md.—Baltimore _ 77,999,492} 61,421,563; +27.0 56,543,563 49,800,064 

D.C.—Washnig'n| 24,849,112 19,072,394; +30.3 17,317,403 16,579,711 
Total (6 cities)_| 151,437,104] 118,960,368] +27.3] 111,705,622 99,870,566 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 5,119,653 4,026,772} +27.1 3,312,282 3,172,021 
Nashville... -_. 21,468,465 16,359,201] +31.2 15,641,127 15,137,174 

Ga.—Atilanta.-.-__ 73,300,000} 56,300,000] +30.2} 48,900,000 ,200 ,000 
Augusta... ... 1,198,328 1,182,695} +1.3 894, 930 ,952 
Macon....... 1,322,796 717,333) +84.4 832,274 701,786 

Fla.—Jacks’nville} 32,111,000 17,739,000} +81.0 17,499,000 16,136,000 

Ala.—Birm’ham _ 22,696,228 19,831,372} +14.4 17,174,136 16,017,844 
Mobile... .... 1,848,974 1,774,024) +4.2 1,234,544 1,270,156 

Miss.—Jackson - . x x x x x 
Vv  — 111,034 136,797; —18.8 102,381 108,455 

La.—NewOrleans ,964, 34,052,741) +20.3 31,329,380} 33,021,093 
Total (10 cities)} 200,141,287) 152,119,935] +31.6| 136,920,120) 131,695,461 
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Inc. or 
1941 1940 Dec. 1939 1938 
Seventh Feder|al Reserve Dj)istrict — cago— 

Mich.—Ann Arbor 706 869 293,530] + 140.8 302,995 286,010 
Detroit_.--..-| 119,394,755 90,269,061} +32.3 80,398 .169 7,535,560 
Grand Rapids- 3,269,850 2,775,405) +17.8 2,465,341 2,648,197 
Lansing ------- 1,806,739 1,336.211] +35.2 1,366,202 36 061 

Ind.—Ft. Wayne 1,530,361 1,440,862} +6.2 1,092 727,771 
Indianapolis. -.- 16,091,000 15,200,000} +5.9 13,917,000 12, J 
South Bend--.- 2,051,515 1,684,456} +21.8 1,157.772 1,174,452 
Terre Haute. -- 5,410,263 4,384,835) +23.4 4,055,806) 3,739,733 

Wis.— Milwaukee 17,123,428 18,902,591; —9.4 15,167,527 16,018,146 

Ia.—Ced. Rapids 1,092,432 1,007,702} +8.4 878.892 S 
Des Moines - .- 7,706,896 7,266,665) +6.1 6,952,946 6,364,289 
Sioux City--.- 3,268 668 2,991,545) +9.3 2,761,954 2,500,682 

Ill.—Bloomington 340,626 69,928) +26.2 275.222 259,718 
Chicago..-...- 294,115,200] 286,769,776} +2.6| 232,160,308} 237,078,521 
Decatur. -...-- 948,365 893,987} +6.1 713,222 749,802 
3,249,754 3,256,849} —0.2 2,945,823 2,755,166 
Rockford - ~~. -.- 1,449,092 1,063,429] +36.3 841,613 906 ,764 
Springfield - . .- 1,199,835 1,011,530] +18.7 1,095,390 915,908 
Total (18 cities)| 480,755,648] 440,818,362) +9.1| 368,257,274) 357,474,489 
Eighth Federa|! Reserve Dis|trict—St. Lojuis— 

Mo.—St. Louis-- 96,100,000 79,200,000} +21.3 71,100,000 67,500,000 

Ky.—Louisville_-. 42,467,914 30,458,344) +39.4 29,040,223 26,800,595 

Tenn.— Memphis 26,179,595 18,450,689) +41.9 15,795,825 17,914,636 

Ill. — Jacksonville x x x x x 
Quincy. ...... 457,000 476,000} —4.0 406,000 425,000 
Total (4 cities)_| 165,204,509) 128,585,033 +28.5) 116,342,048, 112,640,231 
Ninth Federal) Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth_- 2,781,121 440,926) +13.9 2,041,769 ,300.6 
Minneapolis. -- 60,248,780 57,384,853) +5.0 48,096,793 52,736,152 
BB. PUM. -ncce 23,937,153 21,208,308} +12.9 18,321,887 18,027,360 

N. D.—Fargo-.-- 2,403,927 1,954,265) +23.0 1,671,228 1,714,165 

8. D.—Aberdeen. 746,896 641,791| +16.4 47,945 468, 

Mont.— Billings. 760,237 603,107} +26.1 514,618 519,793 
MieRS.. . 2ecce 2,714,013 3,123,889] —13.1 2,089,473 2,180,907 
Total (7 cities). 93,592,127 87,357,139} +7.1 73,283,713 77,947,121 
Tenth Federal) Reserve Dis|trict — Kansjas City|— 

Neb.—Fremont__ 75,750 74,026) +2.3 ,982 87,448 
Hastings. ---.-.-. 98 ,332 95,646, +28 105,619 105,666 
Lincoln ...-.... 2,222,803 2,246,903} —1.1 2,000,485 1,722,694 
Ge. suesan 29,314,159 24,454,841) +19.9 26,225,321 25,188,456 

Kan.—Topeka - - 2,614,883 2,376,231} +10.4 1,648,137 1,876,147 
Wh. wcanes 2,417,528 2,648,604; —8.7 2,107,CO02 2,235,315 

Mo.—Kan. City. 89,324,437 78,802,470) +13.4 72,069,469 75,299,925 
St. Joseph - ._- 3,512,829 2,261,317] +55.3 2,368 ,968 2,159,976 

Colo.—Col. Spgs- 516,988 461,503) +12.0 450,698 11,755 
POR. cancne 582,837 533,972; +9.2 463,983 422,853 
Total (10 cities)} 130,680,546) 113,955,513) +14.7| 107,493,664; 109,510,235 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin___. 1,710,250 1,265,680) +35.1 1,289,684 1,202,383 
 —E 60,500,914 54,927,337; + 10.1 47,071,491 46,195,723 
Fort Worth -.- 9,141,638 6,537,957| +39.8 5,465,979 5,487,771 
Galveston. -.--. 2,033,000 1,812,904) +12.1 1,794,000 2,491,000 
Wichita Falls... 997 658 925,977| +7.7 855,446 814,300 

La.—Shreveport - 3,095,373 3,305,798} —6.4 2,831,085 3,527,980 
Total (6 cities) . 77 478,833 68,775,653) +12.7 59,307,685 59,719,157 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash .—Seattle__ 40,544,152 32,794,647) +23.6 27,143,025 26,093,284 
; ee 889,219 763,946] +16.4 64,978 667, 

Ore .—Portland - - 33,515,130 27,455,703) +22.1 24,598,880 25,032,676 

Utah—S. L. City 15,072,556 13,209,547) +14.1 11,439,426 11,920,510 

Calif.—L’g Beach + 3,446,409 3,258,781} +5.8 4,384,981 3,436,405 
Pasadena. - ---. 2,874,724 2,592,062} +10.9 3,774,116 2,859,412 
San Francisco 136,104,000} 122,597,000} +11.0| 137,817,000} 116,191,000 
San Jose_...-.. 2,362,253 2,140,560} +10.4 2,613,547 1,781,835 
Santa Barbara_ 1,140,810 1,166,496) —2.2 1,351,370 1,415,566 
Stockton_-.-.-.-- 2,865,464 2,094,262} +36.8 1,596,058 1,432,999 
Total (10 cities)} 238,814,717] 208,073,004] +14.8} 215,483,381} 190,831,686 

Grand total (113 
GD... ccntec 5,178,616,238/4,893,327,669| +5.8|4,548,755,056/4,260,077,545 

Outside New York/2,623,044,591/2,281,704,611| +15.0/2,054,446,101/1,924,199,192 

Week Ended Feb. 20 
Clearings at— 
Inc. or 
1941 1940 Dec, 1939 1938 
$s x % 3 BS 
138,202,883 96,125,944) +43.8 90,125,217 96,771,445 
103,746,801 83,103,145) +24.8 86,351,483 84,214,902 
33,158,891 35,696,040} —7.1 23,118,358 20,098 ,253 
17,435,210 15,912,819} +9.6 16,869,107 14,368 ,305 
36,398,515 14,220,200) + 156.0 12,225,170 13,182,568 
4,887,084 4,448,163) +9.9 2,915,529 3,718,767 
3,050,731 2,591,610) +17.7 2,156,345 2,054,101 
6,265,345 7, +18.0 4,325,455 4,592,875 
5,500,904 5,142,575} +7.0 4,044,425 4,169,635 
2,202,198 1,915,726] +15.0 1,586,737 1,449,272 
1,683,230 1,613,680} +4.3 1,569,605; 1,380,4 
2,449,963 2,808,173} —12.8 2,090,327 2,032,825 
4.461.664 3,962,300) +12.6 2,793,754 3,153,466 
3,195,906 2,658,010} +20.2 2,230,610 1, J 
311,119 236, +31.4 225,492 213,162 
456,702 429,797, +6.3 337 ,337 310,762 
1,271,709 1,117,359} +13.8 858,819 2,357 
652.610 519,661} +25.6 474,896 449,017 
880,110 842,032} +4.5 750,958 859,970 

Fort William - --. 1,067,165 615,692) +73.3 513,109 ’ 

New Westminster| 05,100 536,918} +31.3 492,319 624,518 

Medicine Hat. _- 252,311 230,272| +9.6 171,143 191,126 

Peterborough... 638.380 524.952| +21.6 473.741) 1. 

Sherbrooke--.-.-.-_- 873,662 740, +18.0 439,782 545, 

Kitchener. -.--...-. 9,000 984,069} +0.5 834,511 1,090,132 

We déscace 3,215,745 2,514,058] +27.9 2,273,231 2,627,969 

Prince Albert ---. . 326,969 265, +23.2 208, 245,878 

Moncton........ 758,874 702,348] +8.0 626.043 634,615 

K err 565,806 489,705) +15.5 371,291 423,304 

Chatham -_.-....-. 577,635 578,556) —0.2 ,328 483,274 

Distcnsnncues 420,684 463,871; —9.3 441,651 410,396 

Ss casanee 772,376 734,723) +65.1 647,136 870,707 
Total (32 cities)| 377,375,282) 288,032,717) +31.0 263,047,733} 265,305,619 
* Estimated. x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 





Company and Issue— Date Page 
Alabama Power Co. ist mtge. fe......_ _.-..._.....-- Mar. 1 21424 
Alabama Power Co. 5% bonds_........._-.......-...- Mar. 1 816 
Altied Owners Corp., Ist lien bonds- - - -_ ~----=--------Mar. 15 1122 
Allis-Chalmers Mfg. Co. 4% es bain oo spp tell Apr. 1 1416 
hesoaaee Valley RR. pitt ee eS Mar. 13 1123 
Atlas ae Ce ae" Engine rt Cc cakes akieee Mar. 1 1123 
Inc., le Co 6% SE SES Apr. 15 819 
— Mountain a, tree —y A -- Co. Ist mtge.7s.--Apr. 1 22036 
ea <> a Hudson River Bridge Co. 7% bonds_-- —- =: : er 
(_ A a ee ee pr. 

one Co. of Pa. 6% % preferred_._..........- Apr. 15 8 
lt he hers Co. class A stoc deg ie ieee ee a ad Ape. 1 1422 
& & G.) Brooke Iron Co. “ie MOM, 6 ttt aandeans Apr. 1 977 
William) Carter Co, preferred stock... _--.-..-------- June 16 1275 
Central Ohio Steel Products. Ist mtge. 6s_..-.........- ar 1124 
Central West Utility Co of Kansas, 10-year 6s... -._-. Mar. 15 1125 
arleston collateral trust notes...._......- ar. 822 

RS ER St Oe RNG eR as Ss Mar. 1 822 

Certificates I iets ikenneuaetiid Mar. 822 
*Chesapeake & Ohio Ry. 3 1S % Rae Apr. 28 1423 
Chicago Union Station . 4% guaranteed bonds---.... Apr. 1 823 
Cee ae, ee, ee en ecntcocemeceeéoe Mar. 1 1126 
Collateral . Inc., 6% debentures— 

SE ESS ES eee Oe Mar, 1 823 
ee ise amnetbibel Apr. 1 823 
7% debentures. series D__.............----.------- Apr 1 823 

Community Public Se Service Co. Ist mtge. 48.._....-..-- ar. 1 824 
ingress cure Hotel Co. ist mtge. 54s_-.--...-...--- May 1 983 
Consolidated t Co. TE Pee nnecasdubecenbn A 1 824 
Consol (Gas EP Light & wy? Do. of Balt.3%% bonds --_- ar. 18 674 
idated Title RRS ES ar 1 1127 
Cumberland County Power 3 Light Ist mtge. 48....-.-- Apr. 1 825 
Detreit Edison Co. 44% nonds __._.._..--._------- ar. 1 
*Duluth Missabe & Iron Ry. Ist mtge. 34s_...Apr. 1 1430 
*Durez Plastics & wT nc., 545 % debentures_...Apr. 1 1430 
Erie Coach ™o. let mta@e. 446. ........ - 22-22 oenne Mar. 1 676 
*Firestone Tire & Rubber Co. 34% debentures _-..____- Apr. 1 1431 
General American Investors Co., [nc., 5% Gebensures .. -Deee. 7 98s 
Germant Atlantic Cable Co ist mtge 7% bonds. ...--- Apr 1 721433 
i 4 Goodrich Co., Ist mtge. bonds.-... -........--. ar. 15 1130 
orthern Power Co., Ist mtge. Bicassnanatandean Mar, 20 1130 
Gulf Paldic teevicn Ce Ist’ mtge le ebmsdasase “or 21573 
*Helvetia Looe Mining Co. Ist mtge. 56................ Apr. 1 1434 
Houston Electric Co., lst mortgage 66--..-. ...------- Apri 1 1283 
Illinois Bell Telephone 2: ee GR EE 6s i ule deme e Apr. 1 680 
Jones & Laughlin Steel Corp. lst mtge. ods ser. Ros eats ar. 1 681 
Keystone a Sepnene Co rf DC veces wende Apr. 1 682 
Lone Star G %, debentures biditbneomendal Mar. 1 989 
Lukens 8t Steel Co IE TE NS ut aR To Be Mar. 19 1286 
. Count ar aeoh on en lst mtge. 6s..__..- _—: : oo 
1 EER PPT ER OS ae r. 
Matthiessen & Hegeler Zinc Co 6% bonds_.....------.- Mar. 1 270 
Middle States Telephone Co. of IIl., Tat am mtge. 4s _._-- Mar. 1 1287 
*Minneapolis Northfield & Southern Ry. 8% nee, 10 1439 
ama et Distillers Products Corp. 10-year 3 4s_._..-.-.-- Mar. 836 

New Orleans Public Service, Inc., 436% AL CEB Hp rey Apr. 1 1229 
Nordbery Mfg. Co. Ist mtge. 6s_.....--....--.-.------- ar. 1 838 
North American Car Corp. 4%% ctfs., series [.._.....- May 1 838 
North American Car Corp. equip. trust ctts. series J_____- June 1 434 
Nevada California Electric Corp., 6% debentures.......Mar. 1 1136 
Northern IWinois Coal Corp., Ist mtge. 5s_..--.----.-- Mar. 1 1137 
Ohio Finance Co., 44% debentures _............-...-- Mar. 14 1137 
Ohio Oil Co., 6% p iy Saag aE eee easy Mar. 15 1137 
Old Colony Investment Trust Co. 414% debs_--_-_-_-.- Mar. 1 686 
Ozark er & Water Co. Ist m mige Se ay Mar. 1 993 
Panhandle Pipe Line Co. ist mtge. bonds__—---- Mar. 5 993 
Parr Shoals Power Co. Piet Ee Apr. 1 841 
Penn Mercantile Properties, sinking fund bonds___- _ -_- Mar. 1 1290 
——— Edison Co. Mee Commonwealth & Southern 116 
ro Li C ower Co., series A bonds..-..-.-.- 1 1139 
Philadelphia Sut Suburban hy Co Ist mtge. 4s.........- 1 994 

be » lst mtge. 56..-....--.---.---- ‘ 38 
*Purity mor‘ ane 4 Core. S% CEN cccktianedaadas Loo 1448 
Richfield Oil Corp. GOBORGUTGS . << ooo cep cece cceoccs ar. - 16 1141 
Rochester & Lake ‘Smario Water Service Co. 5% ¢ 1 843 
Sayre Electric +s Pid dnd apihenasoncansaels 1 1295 
Shell. Union one 5% A preferred GG. wsscccetsun ee 844 
Silverwood Dai cenit oo iano ean . 25 844 
Southern Counties ‘Gas Go. of Calif. lst mtge. bonds. -.-.May 1 845 
Southern Kraft Corp. 44%% bonds... -....----.-.---..-- Mar. 4 996 
Southern Natural Gas Co., 44% Dn, «sen tbbeaécdiginn nd 1 1143 
Southwestern Light & Power Co. Ist mtge. bonds, ser A..Mar. 1 845 
*Superior Oil Co. 34%% debentures___.......-..-.-.---- 1 1452 
T na Water i: Diiceneae oaaancanhenl ar. 17 1297 
Toho Electric Foon , Ltd., Ist mtge. bonds_...-.-.. Mar. 15 694 
Unified Debenture Corp. debentures__.._._......-.---. July 1 276 
Union Premier Food Stores pref Sees: Mar. 1 276 
Wisconsin Public Service Corp.. 1st ot meee. Be ccanaus Mar. 13 1147 
*Wolverine Natural Gas Co. 5% bo SE aes Mar. 15 1455 


* Announcements this week. z v. isi. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 








Shares Stocks $ per Share 
5 Consolidated Dry Goods Co., preferred, par $100. .........-----.-------- 56 
SO PINE, Bs oc pcsnescscccscdcdccscsesscscéiccccassscenecsasss 11% 
10 Bausch & Lomb Optical Co., preferred, par $100-........-.------------ 110 
Gs BO Bb aces cccecccedvesccncesicenseseccsscannensossaeaces 23% 
2 American Seediess Raisin Co., preferred, par $100...........--..-------- 25 
10 


BE Dae PERT ain oot cccccccccccccccccccteccccccescccocacecsseds 
72 Bausch Machine Tool, common. -.... ..... ~~ ..2- 2-2-2202 20-2- cece scnce 2% 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCH AUTHORIZED 


Feb. 15—The Central National Bank at Battle Creek, Battle Creek, Mich. 
Location of pranes: Village of Nashville, Barry County, Mich. Certifi- 


No. 15144 
bss *‘ VOLUNTARY LIQUIDATION 


Feb. 17—The First National Bank of Oneonta, Oneonta, 
Effective Feb. i: 1941. Liquidating agent: L. . Box, 
Oneonta, >. bsorbed by: State National Bank of Decatur. 
Decatur, . --- No. 14414. 








Amount 
$25,000 
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COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Feb. 17—The First National Bank of Damariscotta, Damariscctta, 








Maine. From $125,000 to $175.000__......-.......__.-..-- 50,000 
re. fom | First National Bank of Santa Fe, Santa Fe, New 
xico. From $225,000 to $270,000..............-....... 45,000 
Fem “17 _The Milwaukee Avenue National Bank of Chicago, 
Chicago, Ill. From $200,000 to $250,000___.......-.__._-- 50,000 
Feb. 18—Tnhe First National Bank at Orlando, Orlando, Fla. 
SCOR. Fie eer OO Bee icndcinn scm th dats snedennneowe 28,000 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together ali the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 




















Per When | Holders 
Name of Company Share | Payable|\of Record 

Alabama & Vicksburg Ry. Co. (s.-a.)_...-.---- 3% |Apr. 1|)Mar. 7 
Alabama Power Co. $7 pref. (quar.)._....-...- $1% |Apr. 1)Mar. 14 

PS oS arr Snes 8 $1 Apr. 1|Mar. 14 

$5 preferred Pg © Lag, 4B TORS AG. § BR $1 ay 1l1\Apr. 18 
Allied Chemicai & Dye ep- Sst csdccasee $1 Mar. 20;/Mar. 7 
Allied Stores Corp. 5% pref. (quar.)___..-...-- $1 Apr. 1/Mar. 17 
American Bank ote, preferred (quar.)_.--_-- 7 Apr. 1/Mar. 11 
American Cities Power & Light class A (quar. 8 68 4c mt 1|Mar. 11 
American Druggists Fire Insurance Co. (ann. $2 mar. 1|/Feb. 11 
American Export Lines. ....................- 25c |Mar. 14)/Mar. 1 
American Fork & 4 CBR RECT ETE TL ITS 25c |Mar.15/Mar. 5 
American Genera ingurance. Co. (Houston) (qu.) 25c | Mar. 31)/Mar. 20 
American Hard Rubber pref. (quar.)......--.-- $2 |Mar. 31/Mar. 20 
American ee baa Corp. (quar. hadvasesiesee 25c |Anrr. 1\/Mar. 14 
American Hawaiian Steamship. __.....-..---- 50c |Mar. 31|Mar. 15 
American Home ne GS necccedekeot 2Cc |Apr. 1|Mar. 14* 
Se ee a).  cdtentnnsnahpaote 30c ar.15)Mar. 5 
American Power x Light Co., $6 preferred ____| t$14% |Apr. 1/Mar. 10 

I ee os ee 93 %c |Apr. 1|Mar. 10 
American Sumatra Tobacco Co. (quar.)....--- 25c¢ ar. 15)Mar. 1 
American To Co., preferred (quar.)------ $1% |Apr. 1|Mar. 10 
Anaconda Conner © ipl pi nM 5fe ar. 24|Mar. 11 
Andes Cop i Tih. ,pshaccashodeeheee 25c |Mar. 18/Mar. 11 
Armour & Co. Oa ere DT Sc asacthbndone $1% Apr. 1|Mar. 10 
Arnold Constable Corp... .......c<-cccncccce 12\%c ar. 25|Mar. 11 
Associated Breweries "Of Cn dcscanevnnanll i? Mar. 31| Mar. 15 

Sf yep peers, t$1% |Apr. 1)/Mar. 15 
Atlantic Refin bon S pralorred ras ee $! May 1\Apr. 4 
Atlas Corp. Ry GRD cath ple ae P i IIS PIT Mar. 25;/Mar. 7 
Axton-Fisher Tobacco preferred...........-- +$11%|Mar. 15|)Mar. 1 
Balfour Building, Inc. (quar.)....-...-------- $ Feb. 28|Feb. 18 
Beech Creek RR. Co. (quar.)........--<<<--- Apr. 1/Mar. 14 
Beech-Nut Packing Co. (quar.)..-....---.----- zl Apr. 1/Mar. 10 

ee ee a uakhbeseeuned 2 Apr. 1)Mar.1 
Bell Telephone of Canada-_-..-._.-....------- $32 Apr. 15|Mar. 2 
Bellows & Co., Inc. (quar.)......--..---<<.-- ar. 5|\Feb. 26 
Black & Decker Mfg. (quar.)..-.------------ 40c |Mar. 31|Mar. 14 
Bond Stores, Inc. a SIs Bas co suits teddies Mee eli 40c |Mar.15|Mar. 7 
Boston & Albany RR__......---------------- $2 |Mar. 31|\Feb. 28 
Brager-Eisenbess qo 5 ay ee RE 4 50c |Mar. 3,/Mar. 1 

ee ee be eT a sii Mar. 3/Mar. 1 
Brazilian Traction Light & Power pref. (quar.)-- 1 Apr. 1)Mar.15 
Bridgeport Gas Light (quar.)--..--...------- 5 ar. 31|Mar. 14 
ee es 0s Bes EE Jc cccsccecsvcecces 20c |Apr. 1\Mar. 15 
- Class 1 Soeae. Sh yepeantenneerer oe Apr. t ad sf 

“ve & arpe Mfg. (quar.)....--..---.---- ar. ar. 

Is os sas econ io PEPE ES u 3 Mar. 10)/Mar. 1 
Budd Whee Co. preferred (quar.)......----.-- 1% |Mar. 31|/Mar. 17 

Preferred (participating aie aera) Sc ieee 75c |Mar. 31|Mar. 17 
Bunte Bros. 6% preferred (quar.)-....-.-.---- $1% |Mar. 1 Feb. 24 
Bulova Watch Co. (quar.).............------- 5Cc |Mar. 27|Mar. 14 

RTE RE. RE a PE pS or 5(c |Mar. 27'/Mar. 14 
inc entiandasccumpunent 10c |Mar. 20 Mar. 1 
Calaveras Cement Co. —  chonbabanabee t$1 |Mar. 10 Feb. 28 
Calgary & Edmonton Corp------------------ Apr. 7,Mar. 
Canada Malting Co., Ltd. "7 | | EY 50c ar. 15| Feb. 28 
Canada Northern Power Co. Pi Wsdsscedouane 25c |Apr. 25 Mar. 1 

fi see eee eee t$1% |Apr. 15|/Mar. 31 
Canada Permanent Mortgage Corp. (quar.)-._-- $2 |Apr. 1\/Mar.15 
Canada Breweries, $3 preferred - - - -..-------- t Apr. 1)/Mar. 15 
eG” ee eee t12\%c |Apr. 1|Mar. 15 

First preferred (quar.) aol 3am Apr. 1/Mar. 15 

First preferred ( articipating dividend) ---_-- i Apr. 1|Mar. 15 

Second preferred (quar.) _ tl5c |Apr. 1)/Mar. 15 

Second preferred (participating dividend) ---- 5e |Apr. 1)/Mar. 15 
Canadian Cottons, Dt Ge sstncastavasens 2 |Apr. 1)Mar.15 

Ce ec cknense Deeesonseee’ 1 |Apr. 1|/Mar.15 

I nn wins tame phi ts ‘3, Apr. 1/Mar.15 
Canadian Foreign Invest. 8% pref. (quar.)..--|- 3 Apr. 1\Mar.15 
Canadian Oil Cos. pref. (quar.)....-.-..------- 2 |Apr. 1/Mar. 20 
Canadian Vireponad Boxes, ‘dan A (quar.)....|t87%ec |Apr. 1|/Mar. 15 
CY GE ON. nnn wns gnaecdvescepeeses 50c ar. 20|Mar. 10 
Central Patricia Gold Mines, Ltd. (quar.) ~~ -_-- 4c |Mar. 31\Mar. 15 

OE ge nated seeenend ahs base m4 pear. $} ry ped 18 
Otem ion Pa 0 Sr a ee ar. ar. 

ee a oes $114 |Apr. 1|\Mar. 15 
Chap 2 0) i Cah... csaascmonnbasebae l(c ar. 27|Mar. 13 
Chicago i Pe . ccesebendseseend 25c |Mar. 15|Feb. 24 
Csimax Molybdenum Co......--.-.---.-------- 30c |Mar. 31/Mar. 21 
CE EE NOL)... waco cccdcccatsccces 75c |Mar. 25|/Mar. 15 
Colt’s Patent Fire Arms (quar.)_.-...-------- 50¢c |Mar. 31|/Mar. 12 
Commercial Alcohols Ltd.. 8% cum. pref. (qu.)_| {10c |Apr. 15|Mar. 31 
Commercial pmnnny Co. (quar. et ES, 75¢c |Mar. 31|Mar. 14 

(ea $1.06 4%|Mar. 31|Mar. 14 
Commercial Nvestaant ee Gs cnacsaces $1 |Apr. 1/Mar. 10 

$4 \ series of 1925 conv. preference (quar.)_..|$1.064|Apr. 1)Mar. 10 
Commenwealth & Southern $6 preferred. ----.- 75c |Apr. 1\Mar. 14 
Commonwealth Telephone (Madison, Wis.)— 

6% OO SEE eee $1% |Apr. 1|/Mar. 15 
Consolidated Loy of N. Y. pref. (quar.)_...- 31% ay 1/Mar. 28 
Consol — =, Gas El. Lt. & Bower Co. Bait. ee 90c |Apr. 1/Mar. 15 
4% gam! A oul OS) a eae $1 |Apr. 1\/Mar. 15 
$% seri preferred (quar.)-_......---.--- $1% |Apr. 1/Mar.15 
Onmsunent ‘Power $5 preterred (quar.)__.-.--.-. 3! 4% |Apr. 1|Mar. 14 
CO A | er ee 1% |Apr. 1\Mar. 14 
Continental Assurance Co. (quar.)_--.-.------- 50c |Mar. 31|/Mar. 15 
Continental Oi] of Delaware___..._.--.--.------ 25c |Mar. 31)/Mar. 10 
Creameries of America, Inc. (quar.)_.....-.---.- 12%e |Mar. 31|/Mar. 10 
Crowell-Collier Publishing Co. (quar.)- --~---~-- f Mar. 24| Mar. 14 
Cr te . emeegeceedosens 25: |Apr. 1|Mar. 13 
David & Frere, Ltd., class A (quar.)....----.-- 25c¢ ar. 31|Mar. 15 
Davidson & Boutell Co., 6% peat. (quar.).-... $1% |Apr. 1/Mar.15 
Dayton & Mic’ i i, OO. BrBJocecccsice os Apr. 1|/Mar.15 
8% Preferred quar.) A AEN > F 1 |Apr. 1/Mar. 15 
Detaware Ce LETTS FEE ST 20c ar. 15) Mar. 1 
De Long Hook '‘& Eye } eee $1% |Apr. 1/Mar. 20 
Deaiaien Tar & Chemical ret et $1% ar. 1)Apr. 15 
Detroit Se Stove Co., common--.-.-.---.-- 10e |Mar.15|Mar. 5 

oS err 10c |June 16\June 6 
Dixie Ice » Cream a ts ennpaltntigp ity asian ian ihesinlapae was 12%c |Mar. 1/Feb. 25 
——. Textile Lid. (quar.)......-..--.-..| %$1% |Apr. 1)Mar. 15 
Draper Corp. (quar.)..-.-------------------- 75¢e |Apr. 1\Mar. 
Eastern Maliesbie le chee ALE IN 25c |Mar. 10\Feb. 28 
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Per | When | Holders 
N ' 
- ame of Company Share | Payable\of Recora Name of Company die Pevabielor” pod 
rye Gas & Fuel Assoc. prior pret. (quar.)_..| $1% |Apr. 1\)Mar.15 Maghenal Raet Gh...ccsn%s Mar 
eee tea at ooo *n--ne--------- °° gee [Aee. tier. 1S Class B preferred (quar.)-----------. | "§iig (May “LlApr. 18 
Electric Power & Light Gorp. $6 pref........2.| 30 |Apr- liMar.-8 | National Standard Co. Steel Casting. ——---- a 25c [Mar. 22|Mar. 's 
EI ae t35¢e |A 1 : er oral Co vou. Pparseenccesennns 50c |Apr 1/Mar. 14 
Sendinnhsaereseteneet . ° va epee ‘ ‘ 
Peal fc —y ” 5 ame Oo. (QUSF.)---ccennee 50 ar. 31\/Mar. 10 Neisner Bros. 4% % pref. (quar.)--.--..------ $1 in Apr. 1/Mar. 12 
El Paso Natucal Rererpee ass eewecccsenees--ee 50c |Mar. 31\Mar. 10 New York City Omnibus (quar.)....____-------| _75¢ Mar. anlar: 5 
Federal Mining & 8 s (on arrose tesnonnstie 50c |Mar. 31\Mar. 15 Niagara Lower Arch Bridge Co. Ltd. (quar.)___| %75c |Mar. 1 Fou’ 3s 
gg eee ng Co-.--.----------- $1 |Mar. 20|/Mar. 10 North American Finance Corp. class A ( Ape. . = 
Firet Nati ¥ ere wweccenenn-----cecene 25c |Mar. 28|Mar. 14 1% preferred (quar ee qec Ape. iiheer. 20 
Teens bee 62ic |Apr. i/Mar. 8 | Cum. prior preferred (quar.)--.-——- ee Soe [Abr. i |BMar: 30 
on 3. ay" te Northland Greyhound Line, Inc., $64 pref.(qu.)| $1% rat ilMer. 30 
3% non-conv. parti, class B (iar )-~-~~--"] | Boe Mar. j/peb. 29 | Oblo Aumoclajed Telephone’Co- 6% pret cauar)) $143 (Mar. 4 Heb. 20 
g @ Breferred parody woo none nn e------------ 7 ic —. 1\Feb. 20 preferred (a seat ee ereeeh es 31s ae: ae: 4 
sda cos bouadacveebew dase eeed c une 2M ee * ar. 
7% preferred (quar.)---------------------. 17 sc |Bept. 2/Aur. 20 = 9) hateeeenbatn eta tee oe ae ine ie 
Se et anon er enon encsnn-eseees ts ego pao. hiner: 20 $7.50 preferred (quar.)222222-7- sort} gl86 [ADe: ifdar: 18 
F meter eee ren ww ene n wenn enn en nnnn= ar. ar. 1: Ohi 2 eat at ha aA IC San ‘ ° aT; 
Roote-Burt Go. 0-9-7 —--o22 2222222 oo2o Soe |Mar.15Mar. 5 | 5% ‘Brion prefersince’ (iat nee “=-7-"777:] fg [apes iieees A 
$7 p ( preterred _._.....---..------ $7 Apr. 1|Mar. 15 6% preferred (quar. 1a ee eat parc. (6 = 1 Mar. 10 
Fo ation Oo (Cai peee~sieepennsro°- ---| $1% |Apr. 1)Mar. 15 Ohio Match Co “acento etek osinn a sna ale #060 Mar 15 Pep: i 
Four Wheel Drive anada) (quar.)..-.-.------| $6¢ Apr. 18\Mar.31 | Oklahoma Natural Gas Co. (quar.).._--.-----|  .35¢ |Mar. 31|Mar. is 
ne ee -- . . . = ——) eee se fF Y 
<cnaainnl 234% \Mar. 15\Feb. 25 $574 brie (q - 31/Mar. 15 
Gamowell Go oped quae) 2222s giGe Mar: 14|Feb. 28 Onn a et cs conc] Seg RAE SIR 
General Nocsptance Corp (aaar shernets $134 Apr. ii Mar- 15 Pacific tndemuity (qiiar.)-2=22027202272077772 5c Abe. i/Mar. 16 
0 nihil alti Be iki: ities’ i isin hnediakamnnesse ~~~" " lI] =«25e |Apr. _1}Mar. 15 
General rai <~ SE Jeccceskatel Man Apr. 1|Mar. 10 iovethoy Thy Een aesocorannes- ao a | a Mar. 31/Mar. 15 
4 A 35e ar. 15|Mar 5 Pay ne Furnace & Su ah Ox | 25¢ ar. i Feb. 27 
PE oR quipmneni Corp. tiie = See: that: 13 Penick & vord, sa. ean ° ee os : : - "Tbe Mar. 15/¥ a 
Shite sum Coro ——o—ooo| He RE Blea neu age te) Sore sige (ARE timer 38 
rewing Co. (quar.)_____- Sere ee 5e M if ceded Raid aii a temin et 70c Apr. 1|Mar. 20 
Goldblatt Bros. Inc., pref; ( OO para : 62340 |A ar. 29|Mar. 8 | Pennsylvania Water & Power Co. (quar.)- “77 $1 Apr: 1/Mar. 15 
Goodyear Manufacturing Oo. ---- - Gace 577o" ar.31|Mar.31 | Philadelphia Hlectric Power pref. (quar)... sroe |Apr. 1|Mar. 10 
ae eee © Janada wapenernie jie an: liMar.15 | Pickle Crow Gold Mine (quar.)- were 3il\Mar. 1s 
quent Citas. Ett Apr: 1/Mar. 15 Pittsburgh Fort Wayne & Chicago Ry. (quar.)--| $1 Apr. 1/Mar. 10 
Great Lakes Paper Co., Ltd-, $2 cl_A & B pref | 4256 |Apr: |Mar:20 | +o preferred on ree IIIIIL] “fe Mar. 15) Mae. § 
Great tohee Power Ltd... series A prer. (qu.)| t$1% |Apr. 15/Mar.31 | Public — e Blecitie & 6 proeren=s- ---| ite |Mar. 1oiMar. & 
. ae aN RAs oT Pepe aise | 50c |Apr. 2!Mar. 15 7% preferred ( tric & Gas $5 pref. (quar. Ried $14 |Mar. 31)/Mar. 6 
qppreferred (quar) = aa neeen222222cc-22-- | $136 Ape: 2iMar: 18 | Public Service of Now denen Gamat )---22-7~ 77 | 8438 Mar. 3i(Mar. ¢ 
Greening (B. ) Wire , Ltd. ees ee + 5c ar. 10|Mar. 3 6% preferred (monthl ) ete areeses. oes 0c — Ff Ly ml ; 
Guif Power Gon $8 ure. Pigs (quar.) . tibe Apr. 1/Mar. 15 Publication Corp. voti ing common (quar.)- co aad Boe y ar 3 a. 17 
Gulf States Utilities. $6 pref. (quar. “| $1 |Mar. 15lrep. 28 ew-votang common (quar.)-..------------| sie Mar. 27'Mar. 17 
Hen preferred (quar.) Laphbenes ae 132 |Mar.15|Feb. 3s 7% first DE Eaeexunnese-oo<a<+-5~ = Site Ape. heer. 20 
Hackensack “Gorto Co. bret X (quar.)--------.| 434¢e |Mar. 31 Mar. 17 Quaker Oats C (quar.).-----------------| $134 |Mar. 15/Mdar. § 
Pear Sassen. 144. preferred. t2be |Apr. 1/Mar. 15 a le taletaaateesee “---] gale Mar. 25/Mar. ; 
Harshaw Chemical Go. ---- pr. 1\Mar. 15 Rayonier, Inc., preferred (quar.)- re ty ay 
Harvey Hubbel, Inc. ( (quar.)..-.-- Seboettas argc or: 1 Mar. 14 Reading Co. 2d pref. ne pein aichecditieie 30c an A Mar. 30 
Hathawa Manufactur Co. (quar.) $174 Mar. aa lFeb.’ 20 me 1 y - Milis...---222-222.-----<-2-|  2be |MMar 13 Mar: 2 
verty ture Cos., Inc. (quar.) - ~-=2-20~-] Feb. 25'Feb. PRcstaniasboogabew sides +as 40c |June 1/May 15 
$14 preferred (quar.) == ---------2--- _aTige Apr od Mar. 20 ees gee y-2-~-=-*°~->-- -----| {fe [ispe- 1) Aug. i 
H ; aage Rene ar. 26 Mar. 12 a ame aa aeteictiag » tay or. ov. 15 
ever ee: elas X~-*") 43}3¢e [Mar: 15)Mar. 1 | “Stock dividend”.------22-~-~— 16% [May IlMar. ia 
Ea Eee ag Eh ) : wee eee nnn ew ~---- Mar. 
viPretes-ed (quar Se. 2.) Se ee 2. | he oe oe: gus | or. simer- 36 
Hercules Powder Co7~-27272222270- «S184 [Apr: 1iMar. 8 | Saguenay Power, Lad, preferred (quar) —_-| $185 | May llApr. 15 
Hey wood- “Wakefield Go. 5% pref. B aes oe tle dy a oo i St. Lawrence Corp. pref. A_--_-- a eee Apr. 15 Mar 3 
Hinde & Dauch Paper (Can.) (quar.)-——------- sige |Ape. 1|Mar.15 | gan'Dionc tise & Kleciric.2~~7~7~7 2 22.-2| 2800 |Apr. 15)/Mar. 31 
| pee de. a Pee oy oe pref. (quar.)--.--- 14% Mar. 31 Mar. 17 Schenley Distiliers Corp. ‘pref. (quar.)- sit: i " coo 30 
ii eA GIS pr. 15 - y eee ; r. ar. 
doko te er Og "nha oes $1% |Apr. 15 Mar. 31 Sciby Shoe Go. NESE PREPAC Rage 193° ony af wan: e 
banka Coleen wreath creat rs-7--5-- ‘ wviar. e 
Iinols Bell ‘Telephone - 7 5 v1 NS Pee Sa) ee $5 |Feb. 28/Feb. 19 — by Co. (liquidating) - - she Mar. 17|Mar. 3 
hone callin! hss $2 |Mar. 31|\Mar. 20 poe (e ns, Ltd. (interim) -- 15c |Mar. 29|Mar. 14 
Llinole Cos mmercial Telephone Co, (Mad., Wis.) 9814 |Apr..1/Mar- 15 | sivyer Steel Bilan os*~0+-<0-<--- $1% |Mar. 29\Mar. 14 
tee th obacco of Canada (final) ---_- ~~. -- fy Mar. 31|Mar. 7 Slocs Sheffield set. - pe geal RaES mena aE 25¢ |Mar. 20\Mar. 7 
hae Sen RS nee + SEn occccoes a 
aed (semi- “annual) _ Caaed ok Py Ly md 4, _- cf Preferred (quar.)-- “ts wo -+------ o« HE i 3 Mar. 10 
Inspiration Consolidated Copper Co_____ -- 25¢ ‘Mar. : >. Smith (H.) Paper Mills pref. (quar.)- | $1% ; : 
International Sait Co -- gsc Mar. 26 Mar. 10, | Smith (TT. L.) Oo., 6% preferred... mat tse Mar. i Feb. 35 
ee ie ee on eee ee ‘ ° Viar. Le : Oe 3 . 
Ira Ws ors au) fe (Re ob Mae 18° | tue Haaren Come" Re Sa 
EEE r. P woncgeree c |Mar. : 
ea Service et ee er 17c |Apr. 1 oy A ee ee en Sugar Co., pref. (quar.) - 2% ‘Apr. 1 Mar % 
Jarvis (Ww. B. ) quar.)......-. Settitetetetietiediediel | $1 % A r. 1 Mar. 14 ann ee i fein Gn one 25¢€ Apr. 1 Mar 6 
jueves Mantra & Sip) Se, aA 37 4c |Mar. 14\Mar. 7 Spe = 5 peace. ssapnens 6 pret. (quar.) $1 Apr. 1\Mar. 15 
. ng & Supply _------.-----. foc |Mar.15iMar. 1 | Seenhd Pn bce ed oral (quar) 2-7” Loc |BMar. 15/Mar. 5 
Kelley Talend Lin gs UC RELES  peaelelicbeepeeenengs Sis ear: 15|Mar. 91 Teck-Hughes Gold Fy ea la — {0c i 7 
Oy series C Lighting Co., FF r. B pf. (qu. i] st |Apr. “i]Mar: 13 Texas-New Mexico Utilities Co., 7% ‘pref. (au. $i |aar. 1|Feb. 21 
ot series D G preferred (aiiar-) ry | $lis |Apr- 1/Mar. 15 ee Se a e----- wn nnneee-- $i |Mar. |1)Feb. 18 
Kier s | |} ae et 1% |Apr. 1\Mar. 15 ya my Fons a ee ge oy P 1 |Mar. 20/Mar. 10 
gk ee ra oe eeeeesseened ie Mar. s\Mar. 3 Toad Shinpands — Inc., A & B pref. (qu.) 37sec |Apr. 1\Feb. 24 
fase ted icone pete ns] Bie [Be Mar. 7 | Tokheim it Tank & Pump Co. Guar) —————- #050 |Mar. isiMar. 4 
7% conv. preferred. -- 222222222 =) }9pe June 1gulune’ | 20th Century-Fox Film Corp. pret: (@iar)---~, 3#3ge |Mar. 31/Mar: 17 
wee ene ------- es ‘ pt. ~ onena) * " ° 
eked RY. preferred... -~------.- “"{27I-| +50 |Dee.’ 12|Dee.” 3 United Artists Theatre Circule, “p= === 75e |Apr. 1/Mar. 7 
Lexington Telephone ¢ "a ‘quar.)__- ; see jeaer. shinee. 3 5% erred a... 
6% preferred (quar eat Seer Pon Pewee ans | fhe —. Hy Mar. 1 Unite Swe RE ae $i %6 — i ee 
Lone & ay Light & Chemical Co. pref. (quar.)--—_| 14% Mar. 13 Slee. * Utah Power & Lis t. orp. 8% pret =o -----| {82 Apr. ‘I |Mar: 15 
horn Portland Cement Co. —__ a aner. Claes. 22 erred <r =z27r-c2:7::] GTB lape: ileaer. 8 
- ; SEES es -escsebodowssses- os $1% |Apr. 1\Mar. 6 
5% artic. preferred (quar. )-—........- 81% |Mar. 1/Fep. 20 | Voaie Root. Inc. - Pacific Ry = 75e |Mar. 15|Mar. 1 
BG partic. pret, (partie: div)=-~: Sis Mar: Hlvap: 39 | Vigenrure girereparie pote RY Con" 38 (AE Har. 
Bay Pettis: Beet. aaee.)---- =~ -- : 2 e ft Ber... ..% ...¢ - —* eeebebeaben r. ar. 7 
34 bart: pref. (quar)or === -=27- 3200 June 2isaay 20° | Viking Pump Co. (epecial)=.-------—— Tape (aa einer: 
partic. pref. (partic. div.)__- s 2 : us. p> oeeeeesgege : i< ; Si 
4 Cees ae Se feens. lame. SO | wWaemer Maecteie tien lame} * ose 60c |Mar.15)/Mar. 1 
8 pete be tS a5 | $i [Bee.” show. 38 Oo eee 20c |Apr. "I|Mar. 15 
ac aon ote % PI Sina . ov Walker & Co., class eo ne "146% :. ~.% 
Mackinnon Steel. 7% pref. - - - . - ieknbiiaie | $1% |Mar. 15|Mar. 1 0., Claas A. - - ~~ ~-~-----------~-- 162%¢c |Apr. 1)Mar. 15 
8 ae Kae ig Mar. 31|\Mar. 18 Waltham Watch Co. 7% pe | 33 Mar. 14 Feb. 26 
Marsh (3.) & Sons, Inc. (quar.) (quar.)-...| $124 |Apr. I/Mar.15 | Weber Showcase & Fisture Co. Ist pref. | Boe |Mar. 15|Mar. 1 
eececeeccaeoeon > ar. 4 > . e . 
Mathieson Atcall Works ( eeceeane<*-+=acnets Prats Mar. oat: LS Went Indies Sugar Corp. Pré sfocn(era y77721) site (Mac. 31 Mar: 13 
1 cebiepdensprtetce: *3ilasar. a. --| ar. 
wr... ite. ou et DS ei i $1% |Mar. 31 Mar 10 we ames J Telephone Co. ; 6% (quar.) 37 ec |Mar. 3\Feb. 20 
M Mae te — pee GRD Mar. 15|\Mar. 6 iliams ( ) Co eat Glee she A TIS, 25c |Mar. 4/Feb. 21 
M n tod Tele Be 6 1122 e te s2ccsce ss t Mar. 3/Feb. 27 Winsted Hosi MAP.) .----------------| 25c |Mar. 4/Feb. 21 
Michiean Consolidated ( Pp 6%, pret (quar.) $1 Apr. 1\Mar. 15 ery Co. quar.)....-------------| S1%§ |Beb. Sitam. 28 
Middlesex Water Co. Af Co. 6% pref. (qu.). 18 Mar. Hang 3 Quart ha A MMT. RET ERI | $134 Sey 5iJan. 14 
Raph eyaiphee sma : ‘ Quartery...-..-------------------------- a 
> ae NS pn toon eee 13s |Apr. i|Mar. 22 BEER S*Arecaresbesoctnsses : si [May 1/Apr: 13 
uso pre er Co: $7 pref. (quar.)--------- 1M |Apr. 1/Mar. 20 uarterly_--..------------------ $1% |Aus. 1/July 15 
eeececeoces ec ee eeeees . ee <b a te gn >= ug. « 
Missouri se oe We bret (@uat )-=- 1s Ape. iieter.20 |  Quareeriy.-2227222222220022222000002222- | $144 Now. Ice. 13 
Modern say LAS + bela a te $1 Apr. 1\Mar. 14 Ww. (Alan) Steel. 7% preferred...___..___-- Nov. liOct. 15 
Stee cnn quer.) 2 Se ie 20c |Apr. 1{Mar. 20 wees lan) Steel. a. 1% preferred... --------- t$2% |Mar. 20|Mar. 10 
Moding Mani oy pecan Che Ave. tiene: 22 = ya eeeeepeppeneenaee Be See 
0 oF BO OG e2e2e6eS8¢ . . pv teed " ty - 
saeneces Hans Co. | ik nk bauadenean 137 Mar. 21 Feb. 27 Wright-Hargreaves Mines, Ltd. (quar.)-------| ey > an. : Feb. 4 
i ewe oe ar. . 26 | atan’e Cannerative Marcantila Inatitntion (au > . F . 
ae ) & Bro. Co. - - -2222222222222-- 75e Mar. 25|Mat. 15 Zion's Cooperative Mercantile Institution (qu. jr) soe Mar. 15 Mar. + 
National Bond & Investinent pret. (@aar.)-----) si |Me. 21/Mar. 10 Guarterty eae mecca pee FG UB 
wepmmon (quar.)- = 7 --------------- Mar. 21|Mar. 1 warterly ----22-22-222l22222.2-----.-..-| _ 50e |Dec. 15!Dec. 
referred (quar) seston ye on aa. apr. H vd 18 Following we give dividend “dd = 
wna nennn nena ens ee ene ‘ ar. we give dividends announced in previous 
National Cash Register. -- ~~ --------.- 2-222. 25¢ |Apr. 15|\Mar. weeks 
‘ational Cylinder Gas Go______~-~2~~~~777~7 one Ree: Seinaer: to = not _ paid. The list does not inelude dividends an- 
ounced this week, these being given in the preceding table. 
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Per When | Holders 
Name of Company Name of Company Share | Pa of Record 
Abbess Laboratories (quar.)..........-...--- Berghoff i pncncdisesugbentnene 25c |Mar.15|Mar. 5 
Ta Bat i te RR IS aa ar aaa Bethlehem Steel Corp. i aaine ue bn eenatt gis Mar. 4jreb. 11 

PR El tpt diapadbndanseesiamntil erred (quear.).........2.--------<- 1% |Apr. 1/Fep. 28 

AbSetss pos ee. Inc. ome. Shebndwenenaders Bi wr Sonford L Go", pref. (quar.)_--.- $1 Fe] Mar. 3iFeb. 14 
cme Stee] Co. (quar.)........----....--..-- is i. okt Sint ie tena heene ar. 3)/Feb. 

Aero Supply Manufacturing Co., class A (quar.) Bird & Son, ine. oer 5 aged ceweage $1 |Mar. 1)|Feb. 20 

Aetna Ball Bearing Manufacturing--........-- Dermingshm anagtt Fn ge a aaaiaa 87%e |Mar. 1|Feb. 20 

que Supes Shoe Stores (8.-a.)........--.- 1 . Birmingham Water ¥ Works co" wt pref. (quar.| $i |Mar. 15 yy 

faery rere: 1|/Mar Bliss & Laughlin, Inc............-.---------- 2 Mar. 31 » 

Agricultura! Co. (Watertown, N. Y.) a RIT 6 ZRII ap 37\%c |Mar. 31|Mar. 
ate | eit lielice nities mia Seas tah has ieee api 75¢ 1|Mar. 20 Block Bros. To 6% pref. (quar.).....-.-- $1 Mar. 31/Mar. 25 

Ala ater Service $6 pref. (quar.)......-- 1 4 Lived. 20 Blue Ridge ae: 7 Mar. 1/Feb. 1 

y Ludlum Steel, pref. (gear.) SOMALI. 1 Feb. 17 ional div. 32d sh. of com. stk. for cash. 

Allied Labora Se ee 15¢ 1|Mar. 15 Bohn Aluminum & Brass...........-..------- 50c Ape. 1|Mar. 14 

Allied Products ae. is see atta dca ideas 2 1|Mar. 1 Borden Co. (interim) .......-.-...---------- ar. 3)Feb. 15 
i 22 26 56. cabehensoonencendl 43 %c 1|Mar. 1 Borg- Werner Ocoee. 11 GELLER HG TOA Mees PA 4 Apr. l1|/Mar. 18 

Alp . Lchaddsanensensencme 2 .25|Mar. 3 Boston Elevated Ry. Co. (quar.)...-..---.--- $1 Apr. 1 : 

Aluminum Industries, ty RRR 15¢ . 15|Feb. 28 ae Roller Beoring tt cnepechnernaneGunel 7 ar. 20|/Mar. 

PF pr eT RR ae ard 5iFeb. 12 | Brewing Corp. of America.-...........------- 10c |Mar. 10/Feb. 25 
Preferred (quar.)...--.--------...----.--- $1% . 1/Feb. 8 quar) qo sagcnemeknee Mar. 31}/Mar., 14 

Pref. Peyable in U.S Bright (T. G.) ct G4 RP PE EER a 7 Mar. 15/Feb. 28 
Aluminum Manufacturers, Inc. (quar.) -...-.-- 50c . 31/Mar. 15 Pt? SMA cvcosccasonsoucenness $1 Mar. 15|/Feb. 28 
tit h «cMidiethstbnnsasneesanube 50c 30\June 15 Bristol-Myers Co. hh 6 oo dcameenonains® 60c |Mar. 1|Feb. 14 
Dt teh netibbaonnronnsnspbcoehieiil 50c . 30|Sept. 15 Brooklyn Cr. wy” & Messenger Co. (quar.)..| $144 |Mar. 1)Feb. 19 

ath tit aoibannosenbabapbbae 50c 31)|Dec. 15 ee GO, CIPD. ccccccscaccccccecess 50c |Mar. 
% preferred (quar.)............--....--- 1 .31 -15 Brunswick-Ba SE Gi ccoseusuvequeee 50c |Mar. 1 ar. 5 
SN ¢ bicvap keane édlbsm iawn 1 30\June 15 PRE Sin > cadgaccnacessacemesseos $1 ss Apr. ar. 20 
7% preferred (quar.)............-----.--- 1 . 30)Sept. 15 DE Sib doen cadcccsccceccccscccsss 1 Apr. 1)Mar.15 
preferred (quar.)..-.------------------ $1 Dec. 31/Dec. 15 J. > $1% ya 1)/Mar. 15 
Altorfer Bros. $3 | * aeRO REPS ee. ge t$1% . l1jMar. 15 Buckeye Pive Line Co............---.------- $1 ar. 15|Feb. 21 
on sn Automobile Tas. “Gi L) Gane 27] $85 FRRE: MARE: "| | Beer Mill & Sullivan Mining & Goncoucreting.| She [Mar Siveb: 13 

TJ ae 3 ar. van ncen a ar. ‘eb. 

Senarione Box Board Co., 7% cum. ey (quar.)} 1%% . 1)feb. 15 PD Pike db kb eesocedecconccoenesenssees $1 |Mar. 10|Mar, 1 

American Brake Shoe & roads is wepacts tb aivinig etd 40¢ . 31|/Mar. 21 Burl PRD. un saccenssecenesuceoon 25c |Mar. 1)Feb. 10 
PE CEE Rinne bcdctceseveosesceceess $1.31) Mar. 31/Mar. 21 BES CGE Jacancen ccc cocsonansaceces 68 %c |Mar. 1/Feb. 

American Can Co. 7% pref. ( fe et areata: $1 Apr. 1|Mar. 17 Burlington Steel ¢ ts as PS. oo odammumn Apr. 1)/Mar. 15 

‘apital Corp., $535 % pri or pref. (qu.)| $1 Mar. 1|Feb. 15 Burroughs > AGES Machine Co...-----.--22-- 15c ar. 5)Feb. 

American Chain & © Cable Co., Inc_..--.------ 340 Mar. 15/Mar. 9 eee eee eengeoneane g7}oe |Mar- ied: 7 

cbt bhbannendaetebesabed ar. 15|Mar. 8 RS ae: c ar. e 
American Onitie Co. ae. . RESTS $1 |Mar. 1 ar. 3 Butler red (quar) preferred (quar.)........ $1 Mar. 15)Mar. 1 
Cigarette & Cigar... ---.-..-.---.---- 2 |Mar. 14;Mar. 3 a. = Co.7% preferred. .....--.--.- t]/$2.1292|Mar. 1/Feb. 15 
oo enna nn nn wenn cee nenene-e $1 |Mar. 31|Mar. 14 v. rep. $1% due Nov. 1, ‘36 plus int. to 
American Colortype SE RRP REET EMR. 15c |Mar.14|)Mar. 4 
Gen aeenthseavagubabinathowne 15¢c |June 14)June 4 California Art ‘Tile $134 conv. pref....-...-.-- t25c |Mar. 1\Feb. 14 
American Envelope Co., % pref. A (quar.)_.-- 1% |Mar. 1)|Feb. 25 CE BIE Gd na ccncwcecccescecccessce 62%c |Mar. 20/Mar. 10 
Pe GP Ja icccoacensasdssooee 1% |June 1)/May 25 Catifornia- ne Btate Life Insurance— 
7 erred A es Jecccddcadsascecsess $1% |Sept. 1|Aug. 25 (semi-annual) -.....-..------------------- 50c |Mar. 15/Feb. 28 
7% preferred A oe Abebbheoenenesossneen $1% |Dec. 1)Nov. 25 umet & Hecla Consolidated Copper - .--~.--- 25c |Mar. 15 . 
F. i, CEE Ioonpoavecesa 10c |Mar. 10i¢eo. 28 nada Cement 6% % preferred......----.-.. $1% \Mar. 20/Feo. 28 

American & Foreign Power $6 preferred as cine ests a 30c |Mar. 15 Feb. 21 Dominion Sugar Co. (quar.)_........ t374C Mar. 1|Feb. 

pd stbehh 64n5SESeseeneesso0ene 35c . 15 Feb. 21 Dry Ginger Ale (quar.)........------ 1 Mar. 24/Mar. 10 

A can Gas & Electric Co. (quar.).......-- | 40c |Mar. 15 Feb. 19 Foundries & Forgings, class A (quar.)..|/{374c Mar. 15|Mar. 1 

Shh badinataiaainnbshEnate ovovniebede Mar. 15 Feb. 19 Class A (quar.)......-.-....-.......----..|]37ec June 16)June 2 

4% % cum. preferred (quar.)_-------.------ $1. IA . 1 Mar. 8 qklase & Cauar. wesc Gece ccccecccecccesecce 37 4c -1 - 1 
American General Corp., 53 pref. (@ua?.).ccc<e ar. 1,Feb. 14 Class A tL. ~- tee Pie Eneebeseseeeneed 37%e Dec. 15 » 8 
“4 eters DT ST Sacconddeooe$ macanenh 62 3 Mar. 1\Feb. 14 | Canada Vinegar, Ltd. (quar.)........-.---.-- 10c |Mar. 1/Feb. 15 
aise preferred 8 AIR feo: pai enema Mar. 1\Feb. 14 Saneda Wire & oe Date nos A Si iidienennces $1 |Mar. 15|Feb. 28 
Hide & Leather Co., pref. (quar.)..-- 75c |Mar. 31)/Mar. 20 Claes B (GUN Dc cccceccoccasceccececessce 50c |Mar. 15)Feb. 28 

American Heme Products Corp mon thy) te ae 20c (Mar. I'Feb. 14* . thb p.2bnecenedhheosoneeeces $1% |Mar. 15/Feb. 28 

American Insurance Co. (Newark, Ny J.) (8.-a.) 25e |Apr. 1!Mar. 4 Canadian Car & Foundry greteeres eccenhie mane aieel t44c |Apr. 10 . 
) eee eer 5c ar. 1|)Mar. 4 Subject to approval of Can. Foreign Exch. 

American Investment Co. (Ill.) (quar.)....---- 25¢ ar. 1|/feb. 13 Control Board. 

American Investment Securities. -.-...-.....-- 10c |Mar. 1/Feb. 14 Fre eer 150c |Apr. 30/Apr. 10 

—- Laundry Machinery Co. (quar.)-.-.--- 20c |Mar. 3/Feb. 18 Canadian General Electric Co., Ltd. (quar.)--.- i$? Apr. li/Mar.15 

ERIE TS $GE Ee  E  e 10c |Mar. 3/Feb. 18 Copadion Taduswes & & 5 (quar ua eocessane i Apr. 30|Mar. 31 

America® Locomotive Co., preferred ..-.---.--- $2 |Mar. 7|Feb. 25* | _ Preferred (quar.).......-.-----..-------.- 1 Apr. 15)Mar. 31 

A n Machine & Foundry Co.-.-.-.....-...-- Mar. 26 10 Canadian i a onal Investment Trust— 

S-month iod, Nov. 1, 1940, to Mar. 31, "41. 5% MGR cccgrhoodgopececaseoongooonp t50c |Mar. 1/Feb. 15 

American Maize-Products............------- 25c |Mar. 31|Mar. 24 Western Natural Gas, Light, Heat & 

CE lvndgegessccccesecscceccee $1 Mar. 31|Mar. 24 onwun tow (NRE .) on wc ccccccesesences t$1 Mar. 1jFeb. 14 

American mam Riss PAB ckccdnsdcenessensce 2 Mar. 3)Feb. 20 Ws eg ? Dubessocnneagnasepers Mar. 31|Mar. 20 
6% preferred ( wg bbb abe cebenegepinnnne $14 Mar. 3/Feb. 20 bm preferred (a Se Sececevcccsscesosone $1 Mar. 31|Mar. 20 

American Meter Co., Inc._-......-...-------- 7 Mar. 15)Keb. 26 Cap’ City Prod pine noes eeeenoenence 15c |Mar. 20/Mar. 10 

Leather preferred (quar.)----_-- 1% ae. 1|Mar. a Capital Wire —, & : & Manufacturing Co.— 

American Paper Co. 7% preferred (quar.)------ 1% ar. 15|Mar. 1% conv OC rr 38c |Mar. 1/Feb. 12 
7% pref DE Ssbdcccccescesesncnanen 1% |June 16)June 6 Cariboo Gold TGuarts Mining Oo., Ltd. (quar.).. 4c |Apr. 1/Mar. 3 
7 premeres youes »: pbbsbbbeeee seecoeounas 1% |Sept.15/Sept. 5 | | Extra....-.-.---.----------------------- Apr. 1|Mar. 3 
7% preferred ety ath th de digit sb Goin o> ening 1% |Dec. 15)Dec. 5 Carman & Co. ciass A (quar.)........---.---- 50c ar. 1 Feb. 15 

Public ce Co. 7% pref. (quar.).- 1% |Mar. 20|/Feb. 28 CE Bln o and eechnte none ge congene ceeesose 25c |Mar. 1 Feb. 18 

American Radiator & Standard Sanitary. -.---.-- 15¢ |Mar.31|Mar. 3 Carter (Wm.) Co. ee QUEEF Joccccccesce $1% |Mar. 15 Mar. 1 

SEP qucnscsccennncsoestsesees 1 Mar. 1|Feb. 24 Preferred (final) -.----.------------------- $1 June 16 June 16 

PHERGETOS GENE.) cco ccccccccccccescscecce 1 June 1)/May 26 Case (J. I.) Co., (quar.)...-----..-. 3} oP: 1 Mar. 12 
Americap Smelting & Pr 5Nc |[Mar. 3\Feb. 7 Central Arkansas P. 8. san cheacsne 1 ar. 1/Feb. 15 
8 to (tocblesdbobaehaauad 25c |Mar. 31)/Mar. 15 Central Cold Storage Co. (quar.)............- 2 Mar.15 Mar. 5 

| 2 REF SEIS PERI aT Tee 25¢c |Mar. 27|Feb. 18 Central Franklin Process... .........---.---- Apr. 1 Mar. 18 

Refining pret gesnsene $1% ‘Apr. 2/Mar 5° oapepscangmpecccseccoosepcosecece 31 Apr. 1'Mar. 18 

American aay Eds yf J goeee deol $2 Sy 15|Mar. 1 Qaseret al Illinois Public Service 4% On pv (quar.)..- 1 I ey 1 Mar. 20 
American Tobacco Co. com. & com. B (quar.)--| $1 ar. 3ijreb. 10 | Central Illinois Public Service, 6% pref.....-- 3 . 15 Feb. 20 

Amoskeag Co. eres batecetndavedsbcebace 7 July 3jJume 21 | _ $6 preferred........--..-..--------------- 1 Mar. 15|Feb. 20 
34% i's $2% |July 3jJune 21 Central Bi Ohio aoe jn 2 Obed Sescodeuene 3 Mar. 1)Feb. 17 

Teizphone Co. class A (quar.)-- 15c (Mar. 1!Feb. 15 Gunens Fy A! mer) phneeneeeeeeesneese 15c |Mar. 1\Feb. 20 

Applied Arts Corp._.-..--.------------------- 10c |Mar. 31)Mar. 10 th West Utilities Co.— 

J ee ey DE ~tsscedencdsdcoces 35c |[Mar. 3\Feb. 18 Fi Price cz noe preferred............--..----- 1 Mar. 20/Feb. 28 

en Farms Co. $3 preferred. -..-....-------- t75c [Mar. 1/Feb. 18 Do rcaséeéhesteencoenae 1 Mar. 20\Feb. 28 
Armstrong. = Co. (interim) ......------..- 25c |Mar. 3/Feb. 3 Century py Ribbon Mills, Inc..7% pews. (quar.)..- 1 Mar. 1/Feb. 20 
i ett at Lebamababocadibd $1 |Mar.15|\Mar. 1 | Chartered Investors $5 pref. (quar.)-.......--.| $14 |Mar. 1/Feb. 1 
sea Wace pod GURL.) . 2 ccccnce $1% |Mar. Ii/Feb. 15 Chartered Trust & Executor Oo. (1 (Toronto, Ont.) 

Mie e bbboasetasoneré 15¢ . 21|/Mar. 14 ont 9 goesengggnsencceccccocccecccccccs $1 er: [|Mar. 15 
os: Shasddcunddmennde 1 Mar. 31|Mar. 15 Master Mfg. Co., Inc. (quar.)...--.-- 2c ar. 15)Mar. 1 
ee ee 15¢ pier. 3} Mar. 15 Cherrv-B teed 5c Mar. 31 Feb. 28 
Ashiand Oii & Refining (quar.)...-...------- 10c |Mar. 31/Mar. 11 Chesa; & Ohio Ry. (quar.)........-.----- 7 Apr. 1\)Mar. 7 
SI I a sil a castle pt nage ented ch taint 1% |Mar. 15\Mar. 14 Depa gecegoccconsocesosses 1 |Apr. 1/Mar. 7 
Associa Dry Goods Ist pref. (quar.)-..-----.- 13 Mar. : ce- +4 Cijgerouss apnufacturing Co. (quar.).....- 1 Bier. Mer. j 

eee eet Mar. e TO ng oc oc cw eres esecesececescaesecesesescess ar. . 

Atlanta & Charlotte Air Line Ry. _ (s.-a.)_-- Mar. 1 2 Chicege Fiexible Shaft (quar.)..........-.-...- & \% | Mar. ar. 21 

Atlanta Gas Light 62 6% | CREP Ds o cccdséoses $1 Ape. 1 4 Railway . Seaparess. preferred........ itg Mar. Mar. 20 

Atlantic Rettates Ce de ratoedobbiugntl 5e |Mar.15/feb. 21 Cc TOWE O00. wccccccccccccccccccccccce $ Mar. 2( -10 

Corp., pref. (quar) Sedbncdsnéoeeoon 5e |Mar. 1/Feb MENGE CEP.) eccccwccccccccossecc cocee 1% |Mar. 20|Mar. 10 

Atlas Pocicr Eden btbsdbsubséccnsecsoset 75c \Mar. 10|Feb. 28 Ch WES ORD. ccccccecccecceccccccece 25e |Mar 3/Feb. 21 

poy) ee ae 15c (Mar. 15\|Feb. 27 | Christiana Securities..............-.---.-..- $32 Mar. 15|Feb. 24 

Automobile Finance Co. 7% preferred -------- 143 ie Mar. 1/Feb. 21 Preferred (quar.).......-.---.------------ 3 ar: 1|Mar. 20 

Automotive Gear Works, Inc., cum. con. pref.t/ $2. z Mar. 1/Feb. 20 CSE Gis asepacercoageosesccnccececae 1 . 14|Feb. 24 

Baldwin Locomotive Works, pref. (s.-a.).-.--.--- $1.05 |Mar. 1\)Feb. 15 Cinc. New Orl. & Tex. Pac. Ry.— 

Baltimore Radio Show, Inc_......-..-.-.-..--- 10c |Mar. 1/Feb. 15 5% preferred (quar.)........-------------- 1 Mar. 1)Feb. 16 

% preferred (quar.)........-...---------- 15c |afar. 1|/feb. 15 5% preferred quar. pacccceceecocococccece 1% |June aiMay 1 

Ba. Hydro-Electric 7% pref. (quar.)---..-- 1% |Apr. 1/Mar. 10 5% preferred (quar.)......-----.---------- 1 Sept. 2)Aug. 15 

rss erred (quar.).....-.--.--..cocccnne 138 a. 1/Mar. 10 ti Union , preferred (quar.) ~~~ 1 Apr. 1)/Mar. 15 

Barlow & Seelig MERSSUTENG. . oc cccesconne 1 ar. 1|Feb. 14 Dae epedgccspenooagoroooere 1 July ijJune 18 
Ce CUED cbebesen cescccoccccessoces 30c |Mar. 1/\Feb. 15 City of New Water Co., 6% pref. (quar.) . 1 Mar. 1/Feb. 11 

Barns Die eghbtdbadadasnadbbonesé 15c [Mar. 10/Feb. 14 City Ice & Go. of Ghattan | egllineaain 1 Mar. 1\Feb. 15 

Basic Dolomnate, Inc... . . 2222-222. cccceceso 20c |Mar.15\Mar. 1 es ty Water Co Ganttansegn 0% pect. (initial) Mar. 1|Feb. 14 

Bathurst Power & Paper class A (interim) - ~~... 25¢ |Mar. lireb. 14 Preferred (quar ppb cmenebeseqegoe sceneot 75c |Mar. 15|Feb. 26 

Rw ehend shesescnstsooses 37 Re Mar. 15|Feb. 28 (quar Shewoanegeoceccoescoocosss $1} Mar. 15|Feb. 26 

Basten & Caldwell Mfg---_.....-......--.-. ap. 1)Mar. 21 p neat AK Ga. (quer) eesecgocecqeesce Mar. 1/Feb. 20 

 Wememnts TeOk, INC. ccc cccccccccccccce 10¢ . 1|Feb. 11 Cle & Pitts R. guar. (quar.)....-. 87 4c Feb. 10 
Beaunit Mills, Inc. ms j pref (quar.)-.------- 37%e |Mar. 1|feb. 15 Special denreseneheracesce Mar. 1/Feb. 10 
nihil educa niigeitnapit $1 1 Ape. 1 . 15 Quast Commas aes oe LY - (quar.) SSS. 1s _ +6 
eth baba bbnnede vaqeaehes . Mar. Palmolive-Peet pref. (q peanaecaaereed Mar ’ 
5S aD NEE Ls iE:, US? *2 | Soilee& Aikman Corps. -e--- 222-2 Mar. 1|Feb. 18 
den Manufacturing Co noe dceqesdeoonsosne 25¢c |Mar. 1\Feb. 17 Dilan cégabeedbihibensccneceocesesnocoes Mar. 1/Feb. 3 
Belkna) Barware & Ay | sngiinip memes eibal 25c |Mar. 1iFeb. 15 PreRsTes (GUBE.) cocccereccoccccecccscccce $1 Mar. 1\Feb. 1 
Py eed iy (quar.)_..-| $1% |Apr. 15/Mar. 20 Colonial Finance ( » Ohio) (quar.)....-..-- 2 ae: Mar. 17 
6 CP itnais Os ae RE APE REMC 27c |Apr. 15}-..--.. 5% % preferred (quar.).......------------ $1 . 1)Feb. 17 
or period from Apr. i te A 15, 1941; all nial Stores, Inc. (quar.).......---------- Mar. 1/Feo. 20 
being red Preeeree (GP. an ccccesocccgocegageecess 62 9¢ Mar. ] Feb. 20 
ot Ar: in Columbia ig System, A and B------ Mar. 7/Bob. 21 
t Radio Corp. (quar.)..----..--------- 15c |Mar.15/Mar. 1 Columbian Coen ENE Joccenenesecegssnese $1 |Mar. 10/Feb. 21 
—- tz Aviation Pig aks Aig DNS $1 1\Feb. 8 Commonwealth Utils. Corp. 645 % ptd. C (qu.)- $19 May 29 May 15 
Berksh iy oS ee . 79 weet ” gb ments Ry 3 ped } ren: = coud Shoe ed (quer. a aeainneecniahabaeedal 5 Mar. 16 Mar: i 
ecescces ‘ ar eb. 3 oe een nnn n nee ee eens ‘ . 
$7 teereamae “pple damneurm se: #$1% Mar 1!Feb 23 (q Jecweccccccccccccccccceccs 62sec |Mar.15 Mar. 5 
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Name of Company 





Name of Company 
Compania Swift Internacional (quar.)-_-.------- 
Confederation Life Association Per ceah (qu.)- 
QUAPEOT «2 - wo ccwccccccscccccccecccccecos 
GOTEY so naceccnsecnssctscocasccccesos= 
a a ee 


Conauenes Dee, OO. (EE D. Wcanccaceeeane 


Connecticut Light & Power Co. 54% pf. (qu.)- 


OO LT 
Connecticut Power Co. (qQuar.)......--------- 
Connecticut River Power Co. 8% pref. (quar.)-_-. 
Ce EE. p heedncadounnecaconceune 
Consolidated (Cigar Corp.— 

7% cumulative retere St Sissedataawa 
Consolidated E lison of N SS eee 
Consolidated Film ty eee 
Consolidated Investment Trust (quar.)..-....-.- 

Rebeca secktaneseacessossccconeccessese 
Consolidated Pt CP cnscscidabdudsdanmeed 
Conteiner Corp. of America... ......--ccccceee 
Continental Casualty (Chicago) (quar.)....--.-- 
Continental-Diamond Fibre Co. (quar.)..-..--.- 
Cn er er. LV ccdanssnoanaseacedad 

0 ke 
Continental Telephone Co. 7% part. pref. (qu.)- 

GIGS, SVORNTCG (GURP.) occ ccc ccccccscscose 
Cook Paint & Varnish Co. (quar.)......---...- 

T(r Ds oe teeksemncoceecasbee 
Ce Rk cic basbddtsseduacese 

Jum. conv preferred (quar.).....-..---.--- 
Crane Co. 5% cum. conv. preferred (quar.) - ~~~ 
Creameries of America, Inc., preferred (quar.)-_-~ 
Credit Acceptance Corp. $1.40 conv. pref. (qu.)- 
Crown Cork & Seal Co., Inc.— 

$2% cum. preferred (quar. ee ee 
Crown Zellerbach Co., peeturres were | eee 

‘Yum & Foster 8% pref. (q patie 
Cuban-American Sugar 7% pref. \initial)” aoulieia 

BI6T BEM eTIOS GRIME) « oo cccccccccccccces 
Culver & Port Clinton KR. Co (s.-a.).-------- 

neo Press 44% ae. DP istnescenbenee 
Ourtis Publishin: peer preferred (quar.)-- 
$7 preferred (o eon Oe ed 
Curtiss-Wright Corp.. tt Rrcusbeeoreianweme 
Cushman's Sons. Inc., 7% cum. pref. (quar.).. 
Cn eo cen btasabameaeeeane 
Davenport Hosiery Mills............-...---- 
Dayton Malicavie. lo Ga 
Dayton Power & Light Co. 4% % pref. (quar.)-- 
Deere & Co. pref x4 eee a een eamtlitbaietl 


4 preferre 
Detroit Gane & Fenulscharing. pref. (quar.)_- 
Detroit Hillsdale & Southwestern RR. (s.-a.)-.-- 
A OP en 
Detroit- “7 eee Be CORE Ds wedsacncsdvcs 





Preferred (semi-annual).............-.--.--- 
a - —t DL ce hbnebdkseecooesond danke 
DM tts cwdhinondnneon calete 

ne mae a ce Cor heat Ss cidddduaunen 
class A (qQuar.).....--....-.-.- 


Lid 
Dominion & Anglo Investment Corp.. pe. (au. ) 
Dominion poenery & & Steel preferred (q eee 
Dominion Textile Co. (quar.)...........-..--- 
EE 
Dover & Rockaway RR. Co DOD ocewtdiiaas 
mt —e: CEE ct ee eSgéedadcédbiines 
Preferred 


preferred quar. 
pe ain Silk orp. %% pref. (quar )..........- 


int aA I.) de ‘Nemours (interim) ........-- 


erred (quar, 
mr Light XL pref. (quar.).....------- 


oo pa on ~t ect adadddocoonddae 


° Washing Machi 
mor ashing achine hg Ltd., 7% pref... 


Eastern Corp D. Brier 0 Vv. preferred ._.....---- 
ey Shore Public Service Co., pref. (quar.)_- 


ee em me meee em eee eee 


Pref 
Hddy Paper Corp... .......--------c- enone 
Edison Bros. Stores, 7. b. (quar. Pete gen dudes 


ux 
eo uw manbaeee 


Elizabeth & Trenton RR. (s.-a.)_....._-...._- 
Ei Peen Electric $432 cami pref, Gaitial) ~~~ ~~ 
x ref. (initial)......- 

7% preferred A (quar. we mR CELINE She PEGE 


EI'PS Nat Pas var d, ef 

aso Natural Gas, belnakle 

Kily & Walker Dry Goods. ooo -2 nnn 3 -~ > 
mp! ay State Telegraph gtd. (quar.)__-- 

Employers Casualty Co. (Dallas), (quar. re 


eer "Gapwall a) EN Se PE: 


i 


.. tom 


ng. preferred (sem 
Fansteel Metallurgical Corp. $5 pref. (quar.)___ 


evereyere tere. 


ee 
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Faultless Rubber Co. (quar.).....-..--------- 
pe Se Cara ee 
Federal Compress & Warehouse Co. (quar.)-..-- 
Federal Light ‘. Traction, preferred (quar.)-.--- 
pS bo i 
i. kk. SS 
Finance Co. of America (Balt. A & B (quar.)-_.-- 
I i ee ees eee enenal 
Fireman's Fund lcauuaky a yap Pic deupanecindmanilinigepanin 
First Bank Stock Corp. (8.-a.)..--.----------- 
Firestone Tire & Rubver. vref. (quar.)...----- 
First State Pawners Society (quar.)........--- 

Fiscal Fund, Inc., beneficial shares— 
Insurance stock series (stock dividend) --.-.--- 
Bank stock series (stock dividend) --..-.---- 
pO Ba Oe 2 eee 
Fitz Simons & Connell Dredge & Dock Co. (qu.) - 
Florida Power Corp, 7 % preferred A (quar.)---- 
ph fF aa 
Foote Bros. Gear & Machine Co., pref. (final) -- 
Ford Motor Co. of Canada A & B ON 2 eee 
Foster & Kleiser, preferred (quar.)...-.---..-- 
Frankenmuth Brewing Co. (quar.)__..---.---- 
OS, OU AE ee 
Freeport Sulphur Co. (quar.).....----..----- 
/ ¢.  £4ag<o ae 
I a a as sth nee 
Fulton Market Cold Storage Co. 8% preferred - - 
Galland Mercantile Laundry (quar.).---..----- 
EE nn acnesbeaneeone 
Garfinkel] (Julius) & Co. (quar.)......--.----- 
on" 2, ee Cel. sc obamccanenead 
ar Wood Ds thd evade neennemnne 
Seca EF Ra 
I eae eee 
ME SS 
oe ee fo eee 
EL nme abe Se. 
SS a a ci ol 
General Alloys Co. 7% eee OT Jencwaa 
General] American Corp. (quar.)......-------- 
General Candy >. chess A DE esncdécaun 
a RR IN a ee a 
EE Ne iad cman ebhntemel 
General Mills. preferred (quar.)_.-.---------- 
General Motors i Atak ann bone mali @ el 
I ee ee mie 
General Outdoor 5 yapabeanpated Co. class A (quar.) 
TR TELE LT ETE ce lee 
Genera! Printing ink SELL ES ae Re het RE sy S 
Preferred (q tay a eee ae 
Georgia Power ee ee PEGs. (GURT.) ..cccccece 
nn. mneecdensnne 

Generai Shareho rte Corp.— 
© OG. GORY, BEE. (SURE i) oc ccccccccccccace 
Optional div. pay. in com. stk. at rate of 
—- of one sh. of com. for each $6 cum. 
pee. share held, or cash. 

Gibraltar Fire & Marine Insurance Co. (s.-a.)-- 


a eet 
Gillette Safety Razor, preferred (quar.)......-- 
Girdler Co (quar.) SEER Ss eS: 
Glens Falls Insurance Sh pp eaeraes 


Globe-Democrat Publishing Co. 7% pref. (qu.)- 
Globe & Rutgers Fire Lusurance 2d pref. (s.-a.) - 
Gold & stocx ky bon Co. —— Joncanemeoun 
Goodrich Ns bb dh hain eeeeeme 
Peetarea ( ee a a ss ie aie 


Grace Ritisant’ bank  & AY SS eee 
Greate Conso ~y- Mining, Aretting & Power 
Great ire Insurance Co. (8.-a.)..--...- 
Great Northern Paper (quar.)_.--......-...-.-- 
Green Mountain Power preferred_.........-.-- 

esedieck Western Brewery pref. (quar.)..-.- 
Griggs, ty Gil. oo 8 Fe EGE. (GURP.) -cccccce 


Hall (Cc. M. i . == eRe 

Hall (W. F.) Printing (quar.)..............-- 

Hallnor Mines, Ltd. (in 

ona cudbabestoceseocssoes 

Hamilton Watch Co 
Preferred 


tf ( 

Harshaw Chem. Co. 44% go eg pf. (qu.) 
Hart-Carter Co. $2 conv. pref. 5 ac 
Hawaiian Commercial & deser Oe | Ce J wenec 
Dt Cn aD.. « onceseacuneoccnoucsone 
De ee, CD. aconscucecancasseoene 
I i a oes tenes bc ebietia 
nee (Walter E. Dae GU Saannencnncncem 
Heileman (G.) ag kh RN REAT SE - 
Hewitt Rubber 4 EAE 
Hr Anew Ohenaical Corp a a a a ek 
Hibbard pears Speaeee Bartlett $ fnmnthly) aif <p RERTES + 
Hibernia tional Bank (N DiMidsensinen 
Hinde & Dauch te aed RATE EES ECORI E IES. 

I i it ls in cinco cn pis pgp os Gia ablinabenee 
Hires (Obes. a Py Go. (quer. 5 Pay: Me 
Hobart Mfg. Co. class OD PEE 
Hollander (A.) & Son (resumed)-_-...........-- 
le Te Cn cenmenenene 

NS RE SER a a UR 
Home Fire & Marine [Insurance (quar. D ccseith tye nae 
Home Insurance (Hawaii) (quar.)..........-.-- 





ND EF I 
— Ae. C.) Co. participating pref. \ sow | 
mee my, | preferred (quar.)_........- 

Hardart (Nt Y.) preferred (quar.)....- 

err cille-Herekes: Class A 0k ES 
a RE ET a ATE, 
ee iw aimeneek 
ee Ge ee .. .. «os nnnidncoownomee 
Huntington Water on 7% preferred (quar.) - 
Se es CET 1. Lancsegeesenenesease 
Hussman-Ligonier . ra CE etccensue 
Hydraulic Press Mfg. _ 6% cum. pref. (quar.) 
Hiyerads Pe Ch. 6. cnondbanenaanenans 
Im 1 Tobacco of Gt. Britain & Ireland, Ltd. 
er. dep. rec. for ord. reg. (final)........- 
Amer. dep. rec. for ord. reg. (bonus)-.-.-...-- 
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The Commercial & Financ 
Volume 152 
P When | Holders 
Per Holders Name of Company Share Payable|jof Record 
Name of Company Share | Payabk| f Record Te vecthsvel cous} | ahaca luis eae 
4 Se |Mar. 21] Mar. 11 seocreeetes Nowspeper. 7% BD oe ast eles rule 43%c |Aug. 30 Aug. 29 
Idaho Maryland Mines (monthly). -......-.- Mar. ilFeb. 15 yg on. bs. © li apeeeapaeeapepene 43%c |Nov. 29|Nov. 
Illinois Municipal Water Co., pref. (quar.) _-_-- $1% Apr. 1|Mar. 31 7% preferred (quar. Sh “pets -.--|{554.c |Mar. t]¥eb. 1 
Imperial Lise Assurance Co. of Canada (quar.) _- $333 July zjsune 30 ae Kensie Red Lake Gold Mines (quar.) 22-222 ~ paar. 13 a: ob 
BE = divine + ebnekcccenacnccacsnnsanebé * Oct. ljsept. 30 vom) eely = ty 4a peeeipeneeeien Mar. . 
warterh yoo =D7oaoson2aoito2ieseooon| SM [lem: Z]Dee. $1 Macy (it. H.) & Go. (quat )_22-222222222222- Soe |Mar: 15]Fsb. 28 
lis Water Co. 5% cum. pref. A (quar.)| $1 % . 1|Feb. 10 | Magma Copper Co \ preferred (quar)...2..22..| $1% [May isiMay 
Industrial Credit Corp. of Lynn (quar). s7ise |Mar: I}eep. 19 | Magno (78°C. prefered (gia. )-22-°2-2 318 [aug 13iAue. 3 
eS eee egerer 50c |Mar. 15|Mar. OS Se eR PE: . *ot 
'ndustrial National Bank of pemeunenneenaet site Mar. 15|Mar. 5 terme A Co.. preferred (quar.)...-.. $1 3 Ape. : aor. 4 
gin EERE on ansss sashes snscaet 0036  peeae. ios Pit SManketien Shirt Co... .......-------------- ene oe Slee, h 
Ine lew ood Gosoline Co.---------------------| 46 [Mar. [Pep MER HF ye A Een $1}5 |Mar. 31/Mar. 1 
Senlialinens Maaiiidis” Waals anand deco“ tT ta a Dhar read Peed Tet inn n~- one neewensenee *10e Mar. 15|/Feb. 28 
_ Es See eee Apr. 10\Mar. 21 aryland Fu nn bee oe 2 ar. . 
fateruativo business Machine (quar J---~-7- “Sie Mar. 26)Mar:10 | Masonite Corp. (quar.)----------=202-=20--- $124 |Mar. iIFeb. 18 
er 0 Mar. 31.41) oo Iarar. ilvep. 5 | mntletred (quar.)- 020 2-22 222-oc 222.222 * % 
sp-aante eerted, fee 1, 1940, to Mar. 31, “Ai $1% |Mar. liom. 6 Mastic Asphalt oy | SEE) penpeemneerese: Zoe |Mar. I/Feb. 17 
mt ~~ phewechane ate memtenpeaieemmbaenare 40c |Apr. 15 Mar. 20 pay iMetzwen,. Kaiser Gas... aseakanenen 25 |Mar. liFeb. 20 
Quarte ly. ----- 2-2 nnn nnn 5c |Mar. . I Me ra L Feb. 15 
kel Co. of Canada--_--.-..--- hey fh A MEE noo Snapper $146 |Mar. 1/Fe 
International Nig ‘S.f funds. $1% |Apr 1/mar. 29 Mose Corp. res + (quar. wens wosseeeun $13, |Mar. 1|Feb. 15 
{nternatioua!l Ocean Telegraph Co. (quar.)_-__-- 6lc |Mar. 1 Feb. 21 546 preferred B og EERE appear sear rm 30c |Apr. 15 Apr. 5 
International Safety Razor class A (quar.)--.-- $1% |Apr. 1 Mar. 13 Meichers Distilleries. preferred 5% pref. (quar.) - - 25c |Mar. 5 Mer. 31 
inerdiuse belemtonse Oo, tentaas.5.-...| 0 fae Mar. 1 | » 5% preerred (quar) cnet 38e lsept. SiAus. 30 
oot io meres A & B (stks. & divs)| ----- anes _" ei: 5% preferred (quar. Bovhatecancnssconseh enn 25¢ |Dec. 5|Dec. 1 
eferred (semi annual)--n---nen-n---n---| $00 |Apr. 1/Mar.18 | 84 preferred SS ppareenaeaeee see Soe [June 8 May 31 
I Aa Ue pesneeeeaee one Ieee it pon, aa 8% preferred (quar. ern ej mk 
Interstate Hosiery (ne eemamemamarease 530 Mar. 15 Mar. 1 preferred (quar. Epeeweneconnnnemel eee 3Le |Dec. 5|Dec. oh 
Investment Corp. (Philadelphia) ---~---..---- 10c |Mar. 15 Feb. 28 8a SE REI o>--~--- ~~ on cnenanansns 25c |Mar. 1|Feb. 25 
Investors Distribution Shares, Inc. (quar.)-__-- 30c |Mar. 3\|Keb. 17 5 ~~ _ ~-; Seeppeoabengoneeenesotnes $1 |Mar. 1/Feb. 4 
Iron Fireman Mfg. Co. (quar.)......--------- 30c 1|/May 10 Preferred Cause. 0 pte nga erecntte nth ci matin’ 50c |Apr. 1 a 20 
Quarterly ..........--..----------------- 1|Aug. Mesta Machine >. pret (quac) Pie a RA 81\%c |Mar. 1 Fe 3 
Ra iacineenesnepreeresenr Aas 42 | Retal Pepto Corp. pret (quar); ——--5------- $1 Rar oi ieeee 
| + SN Rea ETERS ee Saar ie idee Lf te erent On, 7 % peel. (quar.).-.---- ‘ . ab 
Jetuee Machiig 9-2 22020022 2202020222022, ie [eaes. eee ok =| anew | erapeagteeenpreneres ee | 
Seenuen lattes, Mills pref. (quar.)_--_------ $1 % Mar. 15, Feb. 23 Michigan Public Service Wehnasaseonnennenelis $1% |Apr. 1/Mar. 15 
Jantzen -d c. (quar.)------ 12 4¢ 38 7% preferred (quar.).- ~~ ---- $114 |Apr. 1|Mar.15 
Jefferson Lake —— Wie Se SNE Ponce 35c¢ |Mar. 26|July 22 ,, preferred > mo )~-------------------- $114 |Apr. _1|Mar. 15 
Sy LT ee een bbe [Mar. 20|Mar ae 86 junior preferred. <<< <—-—~72720272202020 156 |Mar. 10 Feb. 27 
Jewel Tea Co. (quar.)..--------------------- 75c |Mar. 24 Mar. c or ate | ea RRR RRR RRR RE SlAbr. ilMer. 7 
Johns-Manville Corp. -~_-----2222222222222-- $1% |Apr. 1|Mar. 17 usd, preferred STi adeccstcanncnneseuoen she lA. ila: 7 
Preferred (quar.)- -...-.------------------ 30c |Mar. 15 Mar: 1 Se ET sles eeonasanesaeoes ; i” 2 
= = = == een ann -- =~ --- (Mar. 22 vidend shares. - - - al $1 Mar. 1\Feb. 
Baers maalels ale RTM | be dieahan Behe aat A gaat] #E ee Hee 
Kansas Pipe Line & Gas, preferr paepiets 1% jApr. 1 Mar. 2 er kee Gas Light Co 5% pref. A (quar.)_._ iMar. ilFeb. 20 
Power Co. » $7 pref. (quar.)------------ 31 Apr. 1 Mar. Milwau olis Gas Light, 6% pref. (quar.) ecoeccce 1% Mar. 1 Feb. 20 
$6 preferred (quar.)..----~~------2--------| | 46 Mar. 15 Feb. 28 Seiasgpetie Gen hems. 9% Bre. (qnae-)-.-~--- 31% Mar. 1/Feb. 20 
Preferred (aliat.) 22272222272 | BAN lapee Lada Ty Pate erred (quar.)..<--22------2-2---- #1 ie Mar. _i/Feb. 30 
Kaulmana Dope, stores, ic - $i ei BE GG3] $18 [Mar 1p Koby 48 pve bree (aur wal Raglatat Vaiat-32-—-] *h66 |Mar: 1b eb: 35 
Kelth-Albee-Orpheum, 7% preferred...------ 1$1 |oar. 1 Feb. 20 | atinnaspolie-Honeywall Reguilacor (@uat-)---—- 25c |Mar. 10 Feb. 25 
Kelsey-Hayes Wheel con eompooeemmnnr WS 20 Preferred (quar.)..--...-...-222--2--2---- 1 |Apr. 1|Mar. 18 
ere (G0.0 7% spedial pref. (quar j--| $1% |Mar. 4 Feb. 20 | Minsissippt totes blié Servies Go =7=222-- 1% iMac. 1}Reb. 14 
special preferred (quar.)......-------- t. 2)/Aug. 2 + eae atsyetgediy nie . ‘ 
p special preferred (quar, ).<22222222222-2 gi [Dee aiser- 20 | 64 Dreterred B {guar:}2222220702222022222 2% |Mar. ike. 14 
BLT octal preferred 6 qo Seeger amit Aes [ter. 1iteD. 12 ock, Judson, Voehringe essssoonsacoccoeses | 2 ae a 28 
Keanecoit Cbpper Corp-ocennsevaowwaas==-| es | ce ee syste [Apr i{kar. “8 
s. Lac.. xeared (ausr.)............ 3lke r. 7 ical Co., ye, Det Sl lelarhal tele J 2\May 10 
erred (quar.)..-...~... Feb. 1 Monroe Chem a.)..| $2 une 
Be lt lar ar] A Mgrai camry earn pee AO -| BA MS PMS 1B 
Steel & Wire Co. .-----...---..---- ee PM SO, dD. tgp perenne . - 
Key West Rlectric Co. 7% pret. As222222252 "$76 |Mar:12|Feb: 28 | moatene Dakoes BREE aeneeetsennsenee $115 |Apr. 1/Mar. 15 
Keystone tone Telephone Co. (P a.) $4 ein. ret 18 polar. Lares. Ts | Sar Bregerred (aaae-)---------------------- $124 |Anr. | l'Mar. 15 
erred... ...------------------ . ifMar. Ree ted g rd gi ity, niindeaampasits epee . . 
Kitnberly-Clark C SED. VEER Jancccccnncecoess] gm Apr ; ij}Mar.12 | Montreal Cottons | x2 \peartegueengepmnenentes } A%¢ |Mar. 15 Feb. 25 
sreured (quar .)- .- - eee 8 Yaeengemae sees $1 - 1 re. 1 Moore (W Be Dr Dry Goods Go. (quar. Wonwncseng 1 July lJuly 1 
Pe SS rae ix ne 18 Mar. 31 uarterly ....------------------- 1 Oct. 1 Oct. st 
etruleum Co. -- ~~ ~~~. .--...--- Sane 1b I te te ae - ‘ 
Kirkland Lake Gold @ stg tents rrs * okt [ter her. St aren 2 ae ibe |Mar. 1 Feb. 15 
ee nate apnea RRERB 97 : ° "15 | Moran Towing Corp, (quar.)---.--°2-222222- . 15 Feb. 2 
Kvein (15. Hmil) G_27>-=27°272202220220202 1% |Mar. 1|Feb. 15 Sasser Assupthens 6% Peakwesel (anie S22 grye ihdae’ SB Seen, ih 
pe Fe gel ge EEE eee $i Apr. dite. | aw eee Corp. preferred (Guar.)722222- 40c |Mar. 10 Feb. 21 
t res, pref. (quar.)----.--..- ar. “28 | Motor Wheel Corp. (quar.)....--...---.----- 
Ereest8 o. ) & Co...---------------------- $0c Mar. 13 Feb. 28 Motor ahi On Mibing & Development Co. (qu.) le par. oh re. 18 
Pedhabentbbesansassnccasscsnceest 15c |Mar. 13/Feb. 28 Mt ang vy pot ref. _.......---- =) Mar. 15 Mar. 1 
teat cectares-scacemnners 50c |Mar. 17|Feb. 28 saumes Sone Works > 8% preferred (quar.). 1 |Mar. 1 Feb. 14 
er Grocery & Baling EMRE). -cnne-onvane $1% |May 1|Apr. 19 Spee G_ 0.) Co. (quar). « —— aa --—- ann =- 5c |Mar. 1 Feb. 18 
7 qe qauer.) ee ee $1 Ape. 1a 8 see 6S. C-) ities, class A (quar.)---- ose IMar. 20 Mac. 
De ee Oe ae ar. - eee we eee wee ee eee eeeee= b. 
Lake o the Woods Milling Go. amet: artim +3500 Mar. 15)Mar. 1 PESStoars cum. preferred (quar Pa ihe er. Ht Aad i 
‘abgubject t "to approval of Foreign Exchange| Nanaimo D Duncan Util Renna eoratcas si pee AE 
reterred socecernececcee r r. 22 
Lake superior District Pow Tes. —_ $1 x4 Mar. 5 Feb. uy Meghan | sats, Os. bel te pastor et gas 5722 i # A 4 wal . 
cum tive preferred (quar.)......-.- Mar. Mar. = bres, pref. (quar.)....- . . 
tapes rf oe cpedgnenennameen 315 lSepr. 1s|sepe. § | National Battery, preferred (quar:)0---.----- 300 [Mar. f: Feb: 20 
7 ber aon eee = : . ional Bearing Metals Corp--...--.---------- 40c |Apr. ar. 
rred (quar.)........----- Dec. 15|Dec. 5 en ete ean nocsosowceses "98 
1% preferred (quar) Eh i SRT OR Se a1 Mar. 1\Feb. 14 ee nee ee Go. (Detroit) (quar.)....... a —_ Hr a: 
Lane Fzamt, ine. on a eR Be 25¢ |Mar. Nes 2 pee mee City Lines ( onsccnesncosadeonel TE May l|Apr. 15 
a Finaice Corp pecedncenecete BMC [Meee otha. 16 $3 preferred (quar. Joeneconscascnceae ~~ 50c [May 1\Apr. 
“\Gaeeal 8 tents... -...---2- 2-2 17996 |Mar. 10/Mar. 1 ET ULEc ares oonon= oa seeessooees aso |Mar. 15 Bob. 20 
Lawrence Portland Cement cee ese olde |Apr. 1/Mar.15 | National Saree Gar woceneeneeeee So (apr: 3 Mar. 25 
<< CC SENNA 62 4c |Apr. r wren f aw y Ld OA pene Ro 
high Portland C Cement Co. 4% pref. (quar.) - - ai Mar. 14 Mar. t National zoe 4 eg one er azH4e A mr. 1/Mar. 15 
Lehn & Fink Products Corp- -- -- )eccc--------| 65¢ |Mar. 15|Feb. 31 spacrone )procees, has si4 conv. phony vf. qu. ji $ ss (er ha ae 
Le Tourneay (i. G.), tne. (auat ~~ 72727-2272 six |Mar. ilfeb: 11 National | Electr ectric Welding Machine Co. (qu.)- - Ze |Aug. .I\July 22 
Le Tourneau )s , ed (quar.)._-- . io | Si oucshccdsessctcilibbebgesdanentntl 2c |Oct. : 
Water Co. 7% preferred (q See eee eG) Be -<canersnecrononesacesocssavensns . 15|Feb. 28 
Fee ee renn Ford BE aan onnncensonens foc Mar. 1|Feb. 7 N Suarerhy no A preferred (quar.)- } ovies Mar. 7 Feb. 20 
py yl 3. LY eeeenneeneets $1 |Mar. 1/Feb. 11 s 1 Life & Accident Insurance Co. (quar. Ste (Mar. 1lFeb. 20 
Liggett & Myers Tovacco (quar-) ang Et HCI: i weet | eee eee ee 25e |Mar. 1|Fep. 18 
» REE, Cee doenanesccnnccnnncos 1 g “8 e —s | Fa eee cee raetuas ; Jul 
Preferred (q uar. a RINE aria: eh0e Mar. 15|Mar. ak a as 2%; yi - = (s-a.)---- $1 is ns. | i 27 
eet asciass Oi cana] ee ie ijJuly 38 | National Power & Lae Co a "61 (Mar: 3lReb: 10 
in spucas e 30c |Aug. Oct. = Union is Ramis seca. emt $1 Mar. 3 Reb. 10 
“ Extra... -.--.-----.------------------ c ° . 
ly Mines Opeel) ¢ Mar.) ----------= ar. 1|Feb. 14 
Lincoln Service Corp oe ~h ot . 7% Dre - (quar. ocenanen $i Mar. ib Feb. 14 
‘ Noo preferred QUA.) — = 2=--------=- oe 2 ar. . 
‘ ence e------- - ljMar. 1 
Lincoln Stores Inc. (quar.) ay AaB Eo BB.) -----0-------| SORES WEE. TE Lk 
tank Bele Co (aia = w Preferred (quar Je~-cs.nc-022-2a22020----| $144 Mar. I[Reb. 19 
Liquid Carbonic Corp. WEEE Javcccccccwsace== Apr. . Newberry (3:5) Go. name ell 
preferred . 10|Feb. 24 Service Co.— . 28 
Little Miami HR, original capital ~-----°-7-- $1.10 [June 10|May 24 “3 he ET tr ge |Mar: 15]Feb: 38 
Se Teron nennesa se eees 1. : . eferred .........-.---------- ar. 
Original ital---.222--2222-c222—--noee~ 31:10 |Dec. 10|Nov. 24 y England Telephone & Telegraph. -_-777-- +0 Mar. 10|Feb. 18 
ene ata ona caaascococosown eons S00 Paar. 10ikeb. 3¢ xew E Jersey Zine Co... ---....-------------- $1% |Mar. 1|Feb. 24 
Special guaranteed (quar.)-...----.-------- Boe [sept-10lAug. 26 | New Method LARMEET PEGEETCE.....~---------=} TAAZE Mar. 15/Feb. 2s 
guaran a ec . 4 Min ng Passos. soseeercs= oss ’ e 
Special guaranteed a qnnteghdll 50 10 Nov. 24 Newport Electr e Corp, (quar. Sep Desk... pried Mar. 3|Feb. 15 
Dy | ag a fe ee icc [auer- tintec.18 | Newport News swe Shipbui ag cit capone ins eee iigee: i 
oe Wiles Biscuit Co. pref. (quar.)--------- st are. -. 1|\Feb. 17 Preferred ( oy ety ee na 30c par. 1 ~ at 
Lord & Ta Fo: A 1 emcee: *i0e Mar. belreb. ob _ World Lie Queens Elec. Light & Power (qu.)- $142 “a Feb. ; 
Land & Expioration Go_--------- a oe | eee eee " ar. 
Louisville Ges 6 Riseets Co. wom) A. 5 Soa.) Se ht He RRM SS pececemecnnnerene — 
Sie 9p CE ints 22 s=sscecsscacceswosne $2 |Mar. : 
w Manufacturing Associates. ---.--- 
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Class A pref Corp. of Maryland— 
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Class A 


Norma-H Bearing Corp. (quar. SE 
uarter: 


oe ee EEO 


Maré Temes O08... ccccegcccegceccecscccsceccs 


Northeastern Water & Electric ess (quar.)..-- 


Northern States Power (Wis.) 


Northwestern Public Service, Wen Tiisanewerd 


6% pref 
Northwestern Utilities, Ltd., 6% cum. pf. (qu.) 
Norwivh Pharmacal  Saapsepaetieiane enna ate = 
Nova Scotia ht & Power, Bre: CERES. Joona 
Oahu Railway & Land (monthly)...---------- 
Ogilvie Flour Mills pr (quar. . neuen amin andl 
Ohio Oil, 6% erred (quar.) Se eee 
Ohio Power 6% SOE Jaseuseeng ewe a 


Ohio Public Service Co. 7% pref.  tmouthy) <aall 


6% preferred (monthly) nance sicnenaanameidpensinsirtnap dabei 
5% preferred (monthly) _.-.--------------- 


Ohio Seamless Tubes, preferred (quar.) - ~~ ---- 


Ohio Water Service Co., class A_.....--.----- 
Oklahoma Gas & Elec. Go., 7% —-- pref. (qu.) 

6% oe preferred TGR aun acne eeengetls 
Omar, inc., 6% preferred (quar.)..----------- 
Oshk P pial 


Poe cS Weleuies as se ania empiing da 
Parkersburg Rig & new Co. SS (quar.).- 
Paton referred (quar) ., Ltd. (quar.)..------ 
Coal Co. 3% we nds teenie 

ic Switch, class A IGE Dp socevcces 

Penn } one Water Cor eu 7? wered (quar.).... 
Pennsylvania Power & Light, $7 pref. (quar.)-- 





eT coats 
Pet Milk Go, oS") eee ingnntealbal 
Petroleum wg A aS? 14d, .-@.)-..2--<-- 
i arg ie BOR preferred (quar.)......------.-- 


eed 


~~ hia Germantown & Morristown RR. Co 
hia Suburban Water Co. pref. (quar.) - 
Phillips ie Cs CEE Joncecccesscceus 


neurance Oo, (quar WAP.) occeccccnccccace 


saver ts Electrotypers Ltd. (s.-a.)..-. 
Pilot aa Mills Co. (quar.)........----- 
Pilot nM 


ills, Inc.— 
O% cum erred (semi-ann.).....-...-- 


Pioneer Gold cur pete (British Columbia) (quar.)-. 
Piper Aircraft Corp. conv. preferred (quar.)...- 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)-.- 


Pittsburgh Coke & Iron Co. $5 pref. ( - P.)---- 
Pittsburgh Youngstown & Ashtabula 
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Rice-S: ne Et a Fiasy (quar.) - 
Rich's, . 4 tee ec eS ee 


Rochester Button Co., preferred (quar.)_--.--- 
~ soe Se er O (aunt) 


D (quar.) 
eved IS (GRRP.) «oon cc cccccccccccce 
Bol and a pe Co., Lid. pref. — eae 
Theatre, Inc.. preferred (quar.)..------- 
Hublasein (Helena) class A (quar.)....-..----- 


PreGerved (GQuae.) .« pccccececcccecccoceccco 
Sabin Robbing "Paper Co. peat. (QUaP.)..-.-s-<e 
St. Joos W. ter Co., 6% pref. ” (quar.)-- == 2222 

ater Co.. 6% pref. (quar.)....-.--- 
Son Antonio Gold Mines, Ltd . (semi-ann. D windaa 
xtr 


Savage Arms Corp.........----------------- 
ea bar Electric PE Power se 8% deb. A (qu.) 


_ 
my OT tic. preferred (quar.)..-.....-..------ 
mite Pact, Bre Corp. (R. I.) (fimal)...------ 
Secord (L.) Candy Sb Shops Dd nebucsuwemond 
SE Ts Mnacdtounencecocaccoesouecé 
i a 
Sharpe & Dohme, Inc. — si entrilpaharerdunenentnel 
spasango Valley Wael Oo” 6% bref. Caiar-- 
enango Valley Wa % pref. (quar.)-- 
Ww Co ref. (qua r.) 


Sh ill . qua 

Sherwin-Williams Co. of Coapae., | ae ee 

Silverwood Dairies cum. ey ref. (s.-a.)..-. 
SS Publishing Corp........-- 


Socony-Vasuum Oil Tis Ml deacnencnbenncod 
BD Gs a ncanbnbaecoowcusccesneeéasee 


South Shore Utilities yg I Joweae 
Southeastern Greyhound 7h ge a » (quae. on 

Convertible preferred (quar.)...........-.-- 
Southern i 


Southern Franklin proces, oe ea 
Southern New Lm ny, lephone EOE,” 
Southern Phos te Corp. ks RET: 
Southern Pipe ‘Line So picihodeteceeenesedsune 
Southland Koyalty Co. .........-......-.....- 
Southwestern Gas ve Electric 5% pref. (quar.)_. 
Southwestern Life Insurance (quar.).......--- 











(quar. 
5 Participat. preference add len 
Telos beet SPE maar on re aba 
Tele Bond Share pref. (qu.). 
lst $3 preferred (quar.)................... 
Tennessee = 


Rawtiue Wawa ose 1% pret. ‘qu.) 
Texas G ss a eee aaa 
Coal & Oil Co. jomee} eecussoution 


xtra 
Thom STS I 


March 1, 1941 
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. a 
peter Pe, Pe Condition of the Federal Reserve Bank of 
Name of Company Share | Payablejof Record New York 
Toledo Edison Co. 7% (monthly)... _- 58 1-3c|/Mar. 1\Feb. 15 The following shows the condition of the Federal Reserve 

8% preferred (monthly) -.........------.-- 50c |Mar. 1\Feb. 15 | Bank of New York at the close of business Feb. 26, 1941, 

5% preferred (monthly) -.................- 42 2-3c|Mar. 1\Feb. 15 
Teper freer Coal Co., 6% conv. pref. (quar.) _- $143 Mar. 15|Mar. 5 . ag penn with the previous week and the corresponding 

otf SS eeeerrne™ $1 Mar. 15)Mar. 5 ate last vear: 
Teams Tobacco ® preferred (quar.)... ~~ $1% |Apr. 15/Mar. 31 t year 
win Disc Clutch Co. (quar.)........-..--__- 75¢ ar. 25|Mar. 15 
Unies Gas Co. of Canada (quar.)_.-......._-- 20c |Mar. 15|Feb. 20 Feb. 26, 1941 | Feb. 19, 1941 |Feb. 28, 1940 
ee NS On nn ccc csdnoeemapce 1 Apr. 1/Mar. 20 

ye ae as eae ais ae Apr. 1/Mar. 20 Assets— $ $ $ 
Union Pacific Insurance Co. (quar.)..._-_-.-- $1% ar. 28|/Mar. 18 Gold certificates on hand and due from 
Union re i ina ne Sa ee Thee oN ca $1 <3 Apr. 1/Mar. 3 United States Treasury_x_........-. 9,695,275,000/9,596, 736. poe 7,922,859,000 

|| SITS yates $2 |Apr. 1\Mar. 3 Redemption fund—F. R. notes........ 1,757,000 1,540,000 
Vatos Tank Car Co. ke Ea 54 Mn 3 re: 1s Re Sa Pa 85,447,000 80, 7e7. ‘OOD 90,691,000 

Pah Sagan mt i Ra kl oe ar ar. 
United Biscuit Co. of Americe pref. (quar.)_...- $1% |Mar. 1\Feb. 13 Et SUNS « cnduecehenoadunamiie 9,782,479 ,000/9,678,497,000|8,015,090,000 
United-Carr Fastener... ...................- 30c |Mar.15|Mar. 5 Bills discounted: 
United Chemicals participating preferred _ _._-.- t75c |Mar. 1/Feb. 10 Secured by U. 8S. Govt. obligations 
EE nad 6 etd nonasenneccees 1l5c |Mar. 24|Mar. 6 direct and guaranteed_..........- 1,425,000 1,005,000 190,000 
United En , a be Foundry Co. (quar.)_.--- eft Mar. 19 veb. 23 Other bills discounted_............. 176,000 111,000 2,406,000 
SOME SY A ee ar e 

United Fuel Investment Sa pa Sh ees 75¢c |Apr. 1/Mar. 20 Total bills discounted. .-........- 1,601,000 1,116,000 2,596,000 
United Gas Corp. $7 preferred___......-.----- $2% ar. 1\Feb. 7 Industrial advances. ................. 1,754,000 1,754,000 2,050,000 
United Gas Improvement I a 20c |Mar. 31/Feb. 28 U. 8. Govt. securities, direct and guar- 

Preferred (quer I $1% |Mar. 31\Feb. 28 anteed: 

United Ligt Light Railways 7% ae; pref. (mo.)_._.|581-3c |Mar. 1/Feb. 15 Rin dics > ith betenndie nhameaiaushin 372,013,000] 372,013,000] 408,181,000 

7% prior erred (monthly) _-_......----- 581-3c |Apr. 1)/Mar. 15 nan cndnsemepekenshsnococnaete 260,490,000} 260,490,000} 344,156,000 

6 36% or preferred (mouthiy) PREPS iNT NS 53c |Mar. 1\Feb. 15 

: 36% prior preferred (monthly)... .-.-.--- 53c |Apr. 1/Mar. 15 Total U. S. Government securities, 

prior preferred {monthiy) ea taibeam o“ 50c |Mar. 1/Feb. 15 direct and guaranteed_--......-- 632,503,000} 632,503,000) 752,337,000 

84 rior preferred (monthly) __----- ~~. 50c |Apr. 1|/Mar.15 

New Jersey RR. & Canal (quar.)- onl. £3 Apr. 10|)Mar. 20 Total bills and securities. ..........- 635,858,000) 635, 373. 000) 756,983,000 
ete States Envelope Co. (semi-ann.)__....- ‘ Mar. 3)Feb. 27 Due from foreign banks............... 17,000 7,000 17,000 

Preferred (semi-annual) - .-............-.-- $3\% |Mar. 3)Feb. 27 Federal Reserve notes of other banks--- 2,018,000 2, 021 ,000 3,299,000 
United States Freight (interim)._........___-- 25c |Mar. 7/\Feb. 25 We UE ncocckanesentesbents 193,158,000} 212,248,000) 159,076,000 
United States Graphite Co..................- 25c |Mar.15/Mar. 1 Ee SOOs bc o cheusodacneocsasedn 9,686,000 9,686,000 9,876,000 
United States Lumber Co. (liquidating) _.._._- $5 |Mar.15\Feb. 3 GT Si etceccensenebunscnwacatee 14,871,000 14,542,000 19,015,000 
United States Pipe & Foundry Co ___...._-.-- 50c |Mar. 20/Fep. 28* 

i = States Playing Card (quar.)....------- 50e Apr. 1'Mar. 15 po ee ee 10638, 087 7,000 0/10552,884.000 8, 8,963, ae. 000 
A I a Ee a en per 50c - liMar. 15 SSS SS ed 
United States Plywood Corp. pref. (quar.)-_-.-- 37 4¢ Mar. 1/Feb. 15 Liabilities— 
United States Steel Corp..................-- 1 |Mar. 20 Feb. 20 F. R. notes in actual circulation. _..-... 1,575,332 000) 1,564,666 ,000/|1,243,073.000 
United States Sugar Gap. pref. (quar.)_-.__- $1% |Apr. 15/Apr. 2 Deposits—Member bank reserve acc’t__|7,516,620,000|7,355,592 ,000/6,921,582,000 
R. .. + se pereisgehepeeeaaes $1 4 July 15) 2 U. 8. Treasurer—General account...| 123,068,000} 162,573,000) 137,109,000 
Unies States Fan yaa RPE ee Sa 32c |Mar.15\Mar. 3 Os, BS Cl ae a 626,729,000} 623,738,000) 133,509,000 
eferred ER a a ar a A, a FR 43%c |Mar.15|Mar. 3 Gee Ga etandestumudnnsaned 489,586,000} 531,042,000| 265,369,000 
United Wall Sones Factories, Inc., 6% pf. (qu.)|} $14 |Mar. 1)|Feb. 21 : 
Universal Insurance Co. (quar.)........--..--. 25c ‘Mar. 1(\Feb. 15 ri A... eer 8,756 ,003 ,000|8,672 945,000) 7,457,569 ,000 
_ SD ne eeReP aR arpa apes aie 40c |Mar. 31|Mar. 20 Deferred availability items. _......-.- 177,834,000} 185,961,000) 140,346,000 
SES REE RR SOR eT 15c |Mar. 20|/M ar. 10 Other liabilities, incl accrued dividends - 790,000 713,000 758,000 
Utica Knitting Oo. (initial).................. $1 nee. 1\Feb. 18 

5% prior prefe = Cyene./ stints tedntetitnite ah ie ate 62k%c | 1|\Mar. 21 TE SE ancknicenaucweieenen 10509 , 959,000 |10424,285,000/|8,841,746,000 
Tr ts mei 50c hea 1'Feb. 15 Capttal Accounts— 

Preferred Ady ‘9 at ta ea. «ete ies dhuvck ante Ba a | $1 4% 'Mar. 1\Feb. 20 Ce GE nd nb séccvoctecccocesce 51,509,000 51,496,000 51,148,000 
Van Norman Machine Tool. ...........-.. i 25c |Mar. 20/Feb. 21 Se SEED Pin cacconencsutanens 56,447,000, 56,447,000 53,326,000 
8 a een ae ene | 50c |Mar. 1/Feb. 17 Surplus (rection 13-b)........-....-- 7,070,000 7,070,000 7,109,000 

lst preferred (quar.)_......_-- he te inti wo See aa $1% |\Mar. 1)\Feb. 17 Other capital accounts.............-.- 13,102,000 13,086,000 10,027,000 
Vanadium-Alloys Steel Co--............---.-- $1 Mar. 3\Feb. 14 
Vapor Car Heating Co. (quar.).........----.- | 50c |Mar.10|/Mar. 1 Total Mabilities and capital accounts _|10638,087,000/10552,384,000 8,963,356,000 

Nap Step ee tes aint epee $1% |Mar.10\/Mar. 1 = ee 

he io. le kecbnabehoe lahe $1% |June 10|\May 31 Ratio of total reserve to deposit and 

| GRE iC EE Sire Te $1% |Sept. 10|Aug. 30 F. R. note liabilities combined-_---- 94.7% 94.5% 92.1% 

DP TENDS boca cacdccksoddbcaboscee $1% |Dec. 10\Dec. 1 Commitments to make industrial ad- 

I i | §1% (Mar 9) 3-1-4) V.. TTT eee 665,000 665.000 1,752,000 
Vick Chemical a. DD. stkebhdcestrtac annua 50c |Mar. 1\Feb. 15 y 

Re ee ee ee. en mmcindial 10c |Mar 1|Feb. 15 t “Other cash’’ does not include Federal reserve notes or a bank’s own Federal 
Vieune bhamandina Es eg ea | _50¢ |Mar. 1\Feb. 20 Reserve bank notes. 

TFe PRSGTOE (GUBE.)q ccccce cence ncccees | $134 |Apr. 1)Mar. 20 x These are certificates given by the United States Treasury for the gold taken 
Virginia Coal & Iron Co.-._.......----------| _50c |Mar. 3)Feb. 20 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
Virginia Electric & Power, $6 pref. (quar.) _.--| $1% |Mar a Fed. 28 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
Virginian Ry. preferred (quar.)_.--.--.-.----- 3744c |May 1/Apr. 19 difference, the difference itself having been appropriated as profit by the Treasury 

eferred (quar.)..-.---------------------- 87160 |Aug. ijdjuiy 19 under the provisions of the Gold Reserve Act of 1934. 

Vogt Manufacturing Corp.-.-..-...........-..-. 20c |Mar. 1\Feb. i4 
alee Ce tee us Eg a ee SS er 50¢ + poly 15\Mar. 1 

green SE soncacertccconcreenoovces |  40c |Mar. 20 Feb. 20 : 
wPreterred, (quar) ooo ooo ooo oe LILI | SLi |Mar. 15\Feb: 15 Weekly Return of the New York City 

finer (m.) erham orts (quar.)____-- ; Mar. 15 Feb. 14 ° 
wy Lreterred (quar. ee ere oa ee a ti5c |Mar.15\Feb. 14 Clearing House 

ures 274 } ree e r r 1" 

Waren why. sane raentetsipmppenceear oom ype jize- 18 [he weekly statement issued by the New York City 
Warner &  Si-caskbecanascnsencecedh 40c |Mar. 7)\Feb. 21 Clearing House on Friday afternoon is given 1n full below: 
wee Ry. & Elec. Co, 5% pref. (s.-a.)..-..-.-- $214 June 2)May 15 n 

preferred 5 eee bnbSSéénSeKeeeadendesen gi i wer ; the +4 STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

Pt Ds dchsdnpopadrthbune ene 4 \June ay lf . z IESS 
wit n Water Power. pref. (quar.)..-.... $114 |Mar. 15\Feb. 25 ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, FEB. 27, 1941 
Eb nin nibakndnonne ache damenae 50c |Apr. 1)/Mar. 20 
an be ena chksteny eames 25c |Mar. 10\/Feb. 25 * Surplus and| Net Demand Time 
Wesson Oil & Snowdrift Co., Inc— Clearing House * Capital Undtvtded Deposits, Depostts, 

Convertible preferred coaee OO) EEE $1 |Mar. 1\/Feb. 15 Members Profits Average Average 
West Michigan Steel Foun i 

$1% conv. preferred (quar.)-...-..-.-.-..----- 434 Mar. 1'Feb. 15 ~ . $ $ 
West Virginia Pulp & buner _ COE ) csvcnne 40c |Apr. 1|/Mar. 10 Bank of New York...-- 6,000,000 14,147,800} 228,808,000 16,612,000 
Western Auto Supply (quar.)......-...------ 50c |Mar. 3/Feb. 20 Bank of Manhattan Co.| 20,000,000} 26,884,500) 633,880,000) 39,186,000 
Western Exploration Co. ( wy vee i adieenaeh ont 2c |Mar. 20|Mar. 20 National City Bank... -- 77,500,000} 80,275,900)a2,697,712,000} 171,340,000 
Western P. S. Co., $1% ovref. A_-___----------- t37%ec |Mar. 1|\Feb. 14 Chem Bank & Trust Co.| 20,000,000} 57,904,700) 821,968,000 7,378,000 
Western Tabiet & Stationery je . pref. (qu.)--| $1% |Apr. 1\Mar. 20 Guaranty Trust Co....| 90,000,000} 186,946,500/b2,307,419,000| 78,823,000 
Westgate-Greenland Oil Co. (monthly le ar. 15|Mar. 10 Manufacturers Trust Co} 41,748,000) 40,986,600) 786,892,000) 105,237,000 
Westinghouse Air Brake Co. -._........------ 25c |Mar. 15\Feb. 15 Cnt Hanover Bk&Tr Co| 21,000,000) 75,103,700)c1,159.244,000) 68,228,000 
Westinghouse Electric & Manufacturing -_--- --- | $1 |Mar. 5/Feb. 14 Corn Exch Bank Tr Co. 15,000 ,000 20,356 ,600 330,995,000 28,951,000 

Participating preferred . . . .......---e------ | $1 |Mar. 5\Feb. 14 First National Bank..-__ 10,000,000} 109,720,700 827,312,000 1,505,000 
Weston Electrical Instrument-.-.__......-...-- | 50c |Mar. 10|Feb. 27 Irving Trust Co......-- 50,000,000} 63,692,500) 724,894,000 5,314,000 
pL | SS Ee OO eee | 20c |Apr. 1)/Mar. 12 Continental Bk & Tr Co. 4,000,000 4,490,800 72,375,000 1,383,000 
Wheeling Electric Co., 8% rt (nen ote a $1% ar. 1/\Feb. 11 Chase Nationa! Bank...| 100,270,000) 136,482,200/d3,311,377,000 54,706,000 
Wheeling Steel, 6% pref. (quar.)_.-.....------ Gnse Vee. BMideaacces Fifth Avenue Bank..... 500,000 4,207 ,500 63,671,000 3,690,000 

% preferred tt Pe eheCasenceuneseveood +$31 3 SJ Bankers Trust Co...... 25,000 ,000 83,413,200) ¢1,199,154,000 77,286,000 

$5 prior preferred (quar.)..........-.---.--- $1 Apr. 1|)Mar. 14 Title Guar & Trust Co... 6,000 ,000 1,539,200 15,258,000 2,312,000 
White Villa Grocers, Inc. (semi-ann.)-_-......-.-- $3 ar 1/Feb. 15 Marine Midiand Tr Co. 5,000,000 10,005,900} 144,937,000 3,233,000 
Whitman (Wm.) & Co., preferred (quar.) - -- -- $1% |Apr. 1|Mar. 15 New York Trust Co....| 12,500,000} 28,015,400) 462,101,000) 43,180,000 
Wieboldt Stores, Inc., $5 preferred (quar.)_._.- $1% |Apr. 1/Mar. 19 Comm’! Nat Bk & Tr Co 7,000,000 8,746,900 135,321,000 2,077 ,000 

Sa et BE Jannarssiparenéuboocose 75c |Apr. 1|Mar.19 Public Nat Bk & Tr Co. 7,000,000 10,544,800 96,722,000 53,644,000 
Williamsport Water Co., $6 pref. (quar.)..-_--. $1% |Mar. 1/Feb. 11 
es Ss De na peecesedasohamashens 25c j|Apr. 1)/Mar.15 a 518,518,000' 953,465,400'16,020,040,000' 764,085,000 
Wilson Line, [nc. (semi-ann.).-..-.--..----- | $1 ar. 15|Feb. 28 oe 
Wilson Products Pt Mitr bindhnd dhweemipaan een 2c |Mar. 10/Feb. 28 Includes deposits in foreign branches as follows: (a) $290,484,000 (latest date 
Winsted Hosiery Co. IA Uiesil, anion cient dadls ha inven det $2% |May \l1/)Apr. 15 available); (b) $62,239,000 (latest date available); (c) $3,150,000 (Feb. 27); (d) $80,- 

Dantas shabnoeSuenesoccensaonesnece $2% |Aug. liJuly 15 083,000 (latest date available); (¢) $22,013,000 (Jan. 31). 

ii hac hci Stn a cvs Gin ints a ts ini es $2% |iNov. 1/Oct. 15 * As per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; trust 
Wisconsin Electric Power Co. 6% pref. (quar.)-_| $1% |Apr. 30\/Apr. 15 companies, Dec. 31, 1940. 

Gs coh cbt s 005s keds cocadassdnacees 10c |Mar. 1\Feb. 15 
Wietowin Po ver & Fis rh 6 pret sa vekledints si ies Mar 15 Feb. 38 

sconsin Power 5, VW Gills neateoens .16%2|Mar. 15\Feb. 

ae preferred se Eig BIRD Sa NTs $1 Mar 15 Feb. 28 Stock and Bond Averages 

pr err ae ee ee . ar ‘ e y > , a 2) > ; y 2} ‘Q ~~) > ] iv , 

6% preferred (quar. cquemee: T Mar. 15|Feb. 28 Below are the daily closing average: of representative 
Wolverine Tube Co. 7% pref. (quar.)..-------- $1 Mar. 1|Feb. 18 stocks and bonds listed on the New York Stock Exchange 
Woolf Bros., 7% pref. (quar.)-...-.---------- $1% |Mar. 1/Feb. 20 se ile< , od as & Co.: 

Woolf Bros.. 7% pret, (quar). .--~----------~ age [Mar: {iRep: 28 | as compiled by Dow, Jones & Co 
Worthington Pump & Machinery Corp.— | 

Cum. or RYE eee $1% |Mar.15\Mar. 5 | Stocks Bonds 

Cane ae $1% |Mar. 15|\Mar 
Wrigley ew. Rae 25c |Mar. 1/\Feb. 20 ' 10 10 |} 

a pnb bb edng el 6nn50ges6bennnetges 25c |Apr. 1/Mar. 20 Date 30 20 15 Total 10 First | Second 10 Total 
Yellow ‘Track & Coach a Mfg. preferred (quar.)..| $1% ad 1|Mar. 14 Indus-| Ratl- | Utit- 65 |Indus-| Grade | Grade | Utiit- 40 
Youngstown Sheet & Tube........-....----- 50c |Mar.15\Mar. 3 trials | roads | ttes | Stocks| trials | Ratls | Ratls ttes | Bonds 

i, . to > ae $1% |Apr. 1/Mar. 3 — 
Youngstown Steel Door... ........-...---.-- 25ce ‘Mar. 15\Mar. 1 Feb. 18.| 121.97| 27.43} 19.62) 41.30} 106.73) 94.36) 50.70) 108.95) 90.19 

Feb. 27.| 121.87) 27.28) 19.02) 41.10) 106.74| 94.34) 50.40) 108.91) 90.10 

* Transfer books not closed for this dividend. Feb. 26.| 122.39 iy SET: ie —> sy ~ ian oa tH 

accu Feb. 25.| 122.40) 27.4 a I ‘ 4 ; . 

: | Sebanhs tn Comanuan Oguke, Sieee case of non-residents of Canada Feb. 24.| 121.49] 27.35) 19.05) 41.03 08.78 94 39 50.02 108.83 90.00 

deduction of a tax of 5% of the amount of such dividends will be made. Fob. 31-1 130.36 _ 37.18 19.00) 40.67) 108.7! == A Lng 
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These figures are alwavs a week behind those for the Reserve banks themselves. 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


March 1, 1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 19, 1941 
(In Millions of Dollars) 









































Phila- Minne- | Kansas San 
Federal Reserve Districts— Total Boston |New York| delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolts City Dallas | Franctsco 
ASSETS $ $ 3 $ s $ $ $ $ 
Loans and investments—total....... 26,381 1,247 11,628 1,233 1,998 769 703 3,879 789 452 720 590 2,373 
SEP IEE IED IIE 9,423 653 3,438 481 739 295 375 1,110 383 213 351 321 1,014 
Commercial, indus. and agricul. loans 5,217 331 2,131 238 352 138 198 682 224 111 213 221 378 
Open market paper........-------- 320 67 101 34 9 10 4 42 13 3 22 1 14 
Loans to brokers and dealers in securs. 418 12 290 24 14 3 7 41 5 1 3 5 13 
Other loans for purchasing or carrying 
SE nb ntaséeseceacsonsncce 458 17 213 32 20 14 11 68 12 6 10 12 43 
Real estate loans..........-.--.-.-- 1,230 81 191 50 182 48 35 132 59 12 31 23 386 
pee 36 4 RR are 2 2  esaessl seenee 1 1 
GR Mddesacascecsnecesecsze 1,744 141 489 103 211 82 118 143 68 80 72 58 179 
TOG Gicesccsscccescocconcse 737 31 I ere 3 452 13 29 13 30 12 
St Di itkstabedabocnnnene 2,572 50 1,553 31 170 163 55 299 46 26 58 41 80 
United States bonds.........-.-..-. 7,111 328 3,208 353 619 188 98 1,112 169 110 95 99 732 
Obligations guar. by U. 8. Govt...- 2,760 57 1,670 89 136 54 58 296 65 32 76 38 189 
Other securities.............---.-- 3,778 128 1,616 279 273 69 114 610 113 42 127 61 346 
Reserve with Federal Reserve Bank -- 11,804 662 6,746 524 799 258 166 1,444 257 109 209 151 479 
COE BS Wie sacaceveedccoctcccce 518 145 103 23 51 25 15 79 12 8 18 13 26 
Balances with domestic banks --.-..-- 3,388 198 237 211 372 237 232 599 208 109 334 309 342 
Other assete—net............-.--... 1,241 68 475 80 90 40 50 75 22 16 20 31 274 
LIABILITIES | 
Demand deposite—adjusted........- 23,157 1,393 11,599 1,096 ,608 600 470 3,109 551 326 594 545 1,266 
Ti tbc adceheeceseecce 5,466 233 1,130 260 754 206 190 1,008 192 115 144 136 1,098 
United States Government deposits-- 354 ll 31 10 24 22 29 124 12 2 9 23 57 
Inter-bank deposits: 
Domestic banks...........<----- 9,151 395 3,924 468 520 366 368 1,395 432 181 444 296 362 
ee 624 20 570 5 ee oe 2  § séaenee 0 eéeeen 1 16 
Ge I 2 a ccecéncsecdcotne 746 20 305 15 16 | 36 11 18 5 8 3 4 305 
Ge. 3s sendabetnnben 3,834 248 1,630 217 387 99 96 414 96 61 107 89 390 














Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 27’ 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the 12 banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 26, 1941 




























































































Three Ciphers (000) Omitted Feb. 26, Feb. 19, Feb. 12, Feh. 5, Jan. 29, Jan. 22, Jan. 15, Jan. 8, Dec. 31, Feb. 28, 
1941 1941 1941 1941 1941 1941 1941 1941 1940 1940 
ASSETS $ ~ $ 3 3 3 3 t 

Gold ctfs. on hand and due from U. 8. Treas.x_| 19,961,281] 19,902,778} 19,902,781| 19,904,281] 19,896,780) 19,879,778) 19,845,780) 19,804,781; 19,750,781; 15,793,621 

Redemption fund (Fedéral Reserve notes)... 9,244 9,162 9,598 8,784 9,825 9,826 9,722 9,10 9,692 9,574 

GEE ih tis dan Kidd otsnnéncddtinnne 337,781 339,441 345,211 350,821 372,754 363,401 360,817 324,344 275,109 367,455 

ae Lata s pbeendous arcdsbbobtnaceed 20,308,306} 20,251,381) 20,257,590) 20,263,886) 20,279,359] 20,253,005) 20,216,319) 20,138,233) 20,035,582| 16,170,650 
Secured by U. 8. Government obligations, 

direct and guarante:d........... i PPO 2,092 1,645 1,862 1,415 1,411 2,260 2,021 900 851 512 

Other bills discounted...................- 625 623 682 724 1,255 1,289 1,638 1,932 2,064 6,167 

Total bills discounted................-. 2,717 2,268 2,544 2,139 2,666 3,549 3,659 2,832 2,915 6,679 

Be cc cenccusnscccacscpas 7,840 7,854 7,877 7,871 7,871 500 8 7 7,538 10,704 
U.S. Govt. securities, direct and guaranteed: nA — — . 

DN hiabstdeckshitinnibsedonesnascoane 1,284,600} 1,284,600} 1,284,600} 1,284,600} 1,284,600} 1,284,600] 1,284,600) 1,284,600] 1,284,600) 1,344,045 

PU nanteencesebsseesctcccacqoneteese 899,500 899,500 899,500 899,500 899,500 899,500 899,500 899,500 899, 1,133,225 

Total U. 8S. Govt. securities, direct and 
I cbc cmeeaducemnscncnccace 2,184,100) 2,184,100} 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,184,100} 2,184,100) 2,477,270 

Total bills and securities.................- 2,194,657) 2,194,222) 2,194,521] 2,194,110) 2,194,637) 2,195,149) 2,195,267) 2,194,645) 2,194,553) 2,494,653 
Due from foreign banks.................... 47 47 47 47 47 47 47 47 47 47 
Federal Reserve notes of other banks......... 20,672 23,389 26,310 25,576 25,740 29,A02 29,820 30,183 31,628 21,582 
a. Mi neccampoudesoccaces coal 859,348 837.999 793,567 720,733 726,775 839,957 901,592 745,196 912,398 638,754 
PT skenchnbncatsactiondscnesnen 39,952 39,999 39,996 39,978 40,038 40,062 40,075 40,076) 40,062 41,741 
Other assets..... inatbadhodeaibebenacooe 53,200 52,298) 51,367 50,689 50,529 49.483) 48,955 47,957) 47,596 64,759 

WE BR cccenntddbacccnsctcouneascs 23,476,182] 23,399,335) 23,363,398] 23,295,019] 23,317,125) 23,407,105) 23,432,075, 23,196,337, 23,261,866) 19,432,186 

LIABILITIES 
Federal Reserve notes in actual cireulation..| 5,976,775) 5,943,080, 5,931,464) 5,906,166) 5,845,759) 5,834,506) 5,824,852] 5,877,248) 5,930,997| 4,858,677 
Deposits—Member banks’ reserve account...| 14,174,724) 14,020,569] 13,870,693) 13,841,512) 14,347,011] 14,409,560) 14,413,569) 14,284,362| 14,025,633) 12,317,794 

United States Treasurer—General account __ 387.887 479.393 622,471 692,032 258,251 261,012 237,067 219,788 368,481 561,406 

eS 1,132,043) 1,130,030) 1,163,849) 1,183,924) 1,215,590} 1,230,690) 1,229,836} 1,122,531] 1,132,909 380,844 

Other deposits............-...-.-.------ 619,386} 655,332) 673,254) 600,311] 583,657) 519,575, 511,947) 617,139} 599,544) 363,381 

en 16,294,040, 16,285,374) 16,330,267, 16,317,779) 16,404,509) 16,420,837) 16,392,419) 16,243,820) 16,126,567) 13,623,425 
Deferred availability items................. 831,037 797,038 727,873) 697,777 693,526 779,123 s. 03,292 832,779 596,109 
Other liabilities, incl. accrued dividends...... 3,561 3,102 3,132 2,657 2,953) 2,428 2,173 2,109 ‘ 3,140 

SO in cccccnecavesecnceccesuces 23,105,413, 23,028,592 onset 22,924,379] 22,946,747, 23,036,894 23,062,026) 22,826,469 nl 19,081,351 

CAPITAL ACCOUNTS | 
. . > aes 139,586 139,550 139,514 139,501 139,448 139,351 139,306 139,143 138,579 136,081 
LY 157,055 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,064 151,720 
Surplus (Section 13-b)....................-. 26.785 25,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
Other capital accounts..................... 47,333 47,343 47,293 47,289 47,080 47,010 46,893 46,875 46,899 36,195 
Total liabilities and capital accounts... ___- 23,476,182 5| 23,295,019 1 
Sean of Ga reserves to tn gee oe lla 76, 23,399,335| 23,363,398 .295,019) 23,317,125) 23,407,105) 23,432,075] 20,196,337) 23,261,866) 19,432,186 

Reserve note liabilities combined_._...___. 91.2% 91.1% 91.0% 91.2% 91.1% 91.0% 91.0% 91.0% 90.8% 87.5% 
Commitments to make industrial advances___ 5,066 5.125 5,127 5.147 5.207 5,095 +5,089 5,092 5,226 8,966 
= = 2S = = —— >= = 

Maturity Distribution of Bills and 

1-15 days bills discounted. 

-15 days cots ty ETE 2,211 1,644 1,877 1,546 1,966 2,788 2,253 1,294 1,370 3,995 
16-30 days bills discounted. ................ 83 146 108 87 90 87 720 721 209 1,191 
31-60 days bills discounted. -............. 185 210 173 100 113 164 154 226 693 226 
61-90 days bills discounted. _............... 103 117 196 260 285 275 281 200 154 1,119 
Over 90 days bills discounted. -............. 135 151 190 146 212 235 251 391 489 148 

Total bills discounted... ................- 2,717 2,268 2,544 2,139 2,666 3,549 3,659 2,832 2,915 6,679 

1-15 days industrial advances _-............. 1,355 1,363 1,365 1,357 1,386 1,375 1,406 1,479 1,528 1,587 
16-30 days industrial advances. ..........___ 148 132 81 68 62 "63 *" 82 216 49 59 
31-60 days industrial advances. ............. 396 402 456 478 197 205 127 128 125 491 
61-90 days industrial advances. ............. 114 121 107 109 352 343 382 402 170 283 
Over 90 days industrial advances. .......... 5,827 5,836 6,868 5,859 5,884 5,514 5,511 5,488 5,666 8,284 

Total industrial advances................. 7.840 7,854 7,877 7.871 7.871 7,500 7,508 7.713 7.538 10,704 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
Three Ciphers (000) Omttted Feb. 26, Feb. 19, Fed. 12, Feb. 5, Jan. 29, Jan, 22, Jan. 15, Jan. 8, Dec, 31, Feb. 28, 
1941 1941 1941 1941 1941 1941 1941 1941 1940 1940 
Maturity DistrOution of Bite and Shert- Term $ 7 > $ $ $ $ $ $ 3 
Securities (Concluded) 
U. 8. Govt. securities, direct and guaranteed 
g | , SRP ASR Re PE I a, BRR ee a i! ee oes os! jtal  edeeel . ea eetee (eee 
ph , . CRE Ree 74,800 ee ee re Te ee eel Cer eee else Be ee 
i. / aaa titbhetiadened  vstimenl . *ennaed 74,800 74,800 74,800 74,800 TECe séscnal duane “Owen @ 
61-90 days......._. Ddnbbeeenebeosensesest _ snceect ~. eaeeesl” . easeeel~ ~-casaeee < wae: aoe ~-— -dieeen 74,800 . oe 
Se Or Os bt db hentia Sibi beninede 2,109,300} 2,109,300} 2,109,300) 2,109,300) 2,109,300} 2,109,300} 2,109,300) 2,109,300) 2,109,300) 2,477,270 
Total U. S. Government securities, direct 
FEE SS: 2, 184,100 2,184,100) 2,184,100) 2,184,100} 2,184,100) 2,184,100) 2,184,100} 2,184,100} 2,184,100] 2,477,270 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R.Agent} 6,259,262! 6,240,928] 6,218,053} 6,204,390 6,177,740} 6,177,883} 6,190,5 6,239,665) 6,256,650) 5,180,520 
Held by Federal Reserve Bank___........._- 282,487 297,848 286,589 298,224 331,981 343,377 365, 362,417 5,653 321,843 
me WUE GIN no coches encdaue 5,976,775 5,943,080! 5,931,464) 5,906,166) 5,845,759) 5,834,506] 5,824,852] 5,877,248] 5,930,997) 4,858,677 
Collateral Held by Agent as Security for ae, ck 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treasury 6,386,500} 6,366,500) 6,351,500) 6,344,500) 6,329,500) 6,334,500) 6,334,500) 6,374,500) 6,379,500! 5,313,500 
ee orn cn ccc ncciensl 2,549 2,089 2,384 1,946 2,104 1,968 1,741 F d 723 
CE ae ay ee Ree 6,389,049! 6,368,589! 6,353,884! 6,346,446| 6,331,604! 6,336,468! 6,336,241 6,376,159! 6,381,188! 5,314,223 








* “Other cash” does not include Federal Reserve notes. + Revised figures. 


x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 26, 1941 






























































































































































































































































j 
Three Ciphers (000) Omitted Phtla- | Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York) delphia | Cleveland) Richmond) Atlanta | Chicago | St.Louts| apolis City Dallas | Franctsco 
ASSETS $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury -- - --- 19,961,281) 1,201,899/9,695,275 1,080,340)1,373,949| 598,707) 397,098/2,908,175| 510,194) 307,104) 426, ais 294,327/1,167,401 
Redemption fund—Fed. Res. notes-- 9,244) 898 1,757| 595} 746| 1,056 286 711 543 253 294 942 1,163 
Se Ee Fd denneniduncdhinnwetiee 337, 781) 27,513} 85, 447| 26, 6.630] _ 23, 3,055} 16,007| 22,796) 49,209) 16,495 7,428} 17,098} 14,010] 32,093 
tae, 20,308,306| 1,230, 310 19,7 782, 479) 1] 107, 565} 1, 397, 750| 615,770} 420,180/2,958,095| 527,232] 314,785} 444,204] 309,279/1,200,657 
Bills discounted: 
Secured by U.S. Govt. obligations, 
direct and guaranteed_.......-.- DG weene ‘ 1,425 Geet  oteecn  ssneen OEE .‘dunsas 99 i sasecacl eneeun 
Other bills discounted. _.........- eae 176 23 ah... eshene 11 | oe 75 CEE * ‘aocendh (Geen 
Total bills discounted_........- i, eee 1,601 484 53 43 11 a ee 174 CIN -ccadedl | deSens 
Industrial advances.............-.. 840] 915 1,754 2,358 217 768 336 358 2 252 72 277 531 
U. 8. Govt. securities, direct & guar.: 
DD éabhicmiudaannietisann eae 1,284,600} 93,212} 372,013) 102,835) 126,632) 70,566) 53,587) 144,046) 60,661) 39,320) 64,518) 51,073) 106,137 
ih ntinh sithatonmabsktenda tel 899, 500) 65,269} 260,490} 72,007; 88,671} 49,410) 37,522) 100,864) 42,477) 27,532) 45,177) 35,762] 74,319 
Total U. 8. Govt. securities, 
direct and guaranteed_....... 2,184,100} 158,481) 632,503) 174,842} 215,303) 119,976 91,109; 244,910) 103,138 66,852} 109,695 86,835] 180,456 
Total bills aad securities. ........- 2,194,657 vs 635,858) 177, me 215,573) 120,787 91,456! 245,308! 103,140 67,278! 110,078 87,112! 180,987 
Due from foreign banks._........-- 47 j 18 4 2 2) 6 See a 1 1 
Fed. Res. notes of other banks_..--- 20,672 404] 2,018) 992 1,431 4,540 3,354) 2,283 1,431 693 1,186 627 1,713 
Uncollected items. ................. 859,348) 81,332) 193,158) 61,839) 108,855) 75,418| 36,613) 125,685) 47,492) 19,155) 35,022) 32,356) 42,423 
Bank premises____ 39,952 2,824 9,686 4,526 4,562) 2,578 1,984) 3,035 2,315 1,365 3,027 1,219 2,831 
EE Wbdchncnartdenremensoen 53,200) 3,636) 14,870 4,619 5,636 | 3,233 2 139) 5,654 2,352 1,662 2,538 2,177 4,684 
Pe isinncimishiwessdianas 23,476,182) 1,477,905 10638,087)1,357,230|1,733,811, 822,328] 555,728)3,340,066| 683,963) 404,938] 596,056; 432,771|1,433,299 
LIABILITIES 
7-2 a in actual circulation... - 5,976,775| 482,934/1,575,332| 416,080) 553,947) 288,773) 198,126/1,285,873) 224,548) 158,046) 208,640 97,793| 486,683 
posits: 
Member bank reserve account ---. 14,174,724] 812,455'7,516,620| 719,404) 934,366) 386,984) 262,465/1,744,233| 337,184] 170.363) 281,760) 248,017) 760,873 
U. 8. Treasurer—General account.| 367,887 15,551| 123,068 19,936} 21,096 16,600} 14,620) 31,827] 29,363) 26,994) 26,195) 17,006) 25,631 
DN iin o bwedécebecdansesee 1,132,043} 55,254] 626,729) 76,174| 72,248) 33,768) 27,486) 94,236) 23,559] 17,277) 22,774) 22,774) 59,764 
GT NE 5 bs cummocsosanes 619,386 6,349} 489,586] 27,040) 10,365 4,459 6,329} 14,429) 10,114 5,770 8,493 3,639} 32,813 
TORI nn ddccccdccscoss 16,294,040] 889,609/8,756,003| 842,554/1,038,075| 441,811) 310,900/1,884,725| 400 220) 220,404) 339,222) 291,436) 879,081 
Deferred availability items_.......-.-. 831,037 79,381) 177,834 63,780} 107,153 75,535 32,980} 121.660 47 396 16,709 36,823 32,003 39,783 
Other liabilities, incl. accrued divs-_-.- 3,561 381 790 363 381 335 158 450 154 129 137 138 145 
ON 23,105,413/ 1,452,305) 10509 959/1,322,777|1,699,556| 806,454) 542,164|3,292,708| 672,318] 395,288) 584,822) 421,370/1,405,692 
CAPI _ ACCOUNTS 
CE RE cisddedddoesonsceee 139,586 9,349 51,509 11,887 14,368 5,408 4,788 14,646 4,243 2,975 4,502 4,252 11,659 
Surplus (Sestion Tis sreuasuetnecese 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b) 26,785 2,874 ,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. ...........-. 47 ,333 2,471 13,102 3,029 4,557 1,975 2,338 8,459 1,944 2,523 1,981 1,912 3,042 
Total liabilities and capital ace’ts..|23,476,182| 1,477,905] 10638 087/|1,357,230)1,733,811| 822,328) 555,728|3,340,066| 683,963) 404,938) 596,056) 432,771/1,433,299 
Commitments to make indus. advs--. 5,066 182 665 255 752 a sesess ll 168 43 35 4 2,423 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Bank of— Total Boston |New York! delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Francisco 
Reserve notes: $ 8 $s $ $ 8 $ s $s s $ $ $ 
Issued to F. R. Bank by F. R. Agent) 6,259,262} 497,349/1,645,632| 436,418) 574,888] 303,133) 220,431/1,315,696| 238,058) 162,578) 218,081| 107,148; 539,850 
Held by Federal Reserve Bank....| 282,487 14,415} 70,300) 20,338! 20,941 14,360} 22,305) 29,823] 13,510 4,532 9,441 9,355| 53,167 
In actual circulation..........-. 5,976,775| 482,934/1,575,332| 416,080) 553,947) 288,773) 198,126)1,285,873| 224,548] 158,046) 208,640 97,793| 486,683 
Collateral held by agent as security 
for notes issued to banks 
Gold certificates on yh. and due 
from United States Treasury....| 6,386,500} 510,000/1,670,000) 440,000 76,000; 315,000} 225,000/1,330,000) 244,000) 165,500} 225,000) 112,000) 574,000 
ee Sb avcconesscdiicntacs eS ree 1,537 COG. saves GU enataal sideaudl -comeas 174 DEEL. - agaaasil > abies 
Tabet GUE. ..0ccccaedoccecs 6,389,049! 510,000! 1,671,537! 440,484' 576,000' 315,043' 225,000'1,330,000) 244,000' 165,674! 225,311! 112,000! 574,000 
United States Treasury Bills—Friday, Feb. 28 Quotations for U. S. Treasury Notes—Friday, Feb. 28 
. Figures after decimal point represent one or more 32ds of a point. 
Rates quoted are for discount at purchase. | 
Int. Int 
Bw Asked Bia Asked Maturtty Rate Btw Asked | Maturtty Rate Bta Asked 
Mar. 151941..-| 14% %| 101.1 | -.-. ||Sept. 15 1943...) 1% 101.28) 101.30 
ao 3 ee Oooe | c777~ | Sune 15 1941---| 1% %| 101.10] 101.12||Dec 15 1943---| 146%| 102.12| 102.14 
April 30 1941... 06% | -..-- Dec. 15 1941...| 134%| 101 25) 101.27) Mar. 15 1944.../ 1% | 102.26) 101 28 
May 7 1941. .... 006% | _...- Mar. 16 1943.../ 196%) 102.4 102 6 | June 15 1944---| %%| 100 28) 100 30 
May 14 1941_....| 0.06% | _..- Sept. 15 ee | 2% | | 103 10) 103.12 Sept. 15 1944---| 1% | 101 24| 101 26 
’ May 21 1941... 0.06% sempoand Mee. 14 1942. 1%%| 193.8 | 103 10 | Mar. 161945.. | %%| 100.25, 100.27 
April 9 1941 0.06 % May 28 1941.---. 0.06% | 2222. Mar. 15 1943_..| %%| 100.24 100.28 |Nat. Defense Nt«| 
D ae eee 8 | eee = 5 oe june 16 194}... 1%%| 102.2 | 1024 || Sept. 15, 1944) %%| 99.26| 99.28 
| | ll Dee. 15,1945.! %%| 99.19! 992, 
United States Government Securities on the New Transactions at the New York Stock Exchange, 





York Stock Exchange—See following page. Daily, Weekly and Yearly—wSee page 1399. 
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Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
ed in the day's range, unless they are the only transactions of the day. No 


NOTICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for the year. 





United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation honds on the New York Stock Exchange during the current week. 
Onuotations after decimal point represent one or more 3218 of a point. 





































































































| } ' 
Datly Record of U. 8. Bond Prices| Feb. 22| Feb. 24| Ken. 25| Feb. 26|Feb. 27\Feb. 28 || Datly Record of U. S. Bond Prices|Feb. 22\Feb. 24| Feb. 25| Feb. 26|Feb. 27\Feb. 28 
-| . | — —_———_ | —-——_- || — | | 
Treasury [High ----| 119.10) 119.8 | 119.8 _--- || Treasury High| 107 .30 —_ wail ‘pilin pees 
430, 1967-68... ccncuccs Low. | ----| 119.10] 119.8 | 119.8 PE gg ER nee Low. ME. cnacl.  sstek. Gieael-w Aaa 
{Close} ----| 119.10) 119.8 | 119.8 ep | Close 107 .30 onan are hme a seins 
Total sales in $1,000 untts_-__| eons 1) i el com Total sales in $1,000 untts--- 1 ava wie kala aug 
High) 112.18] 1123.22] 113.18] ....| .... High Saach  weost oath nae  waae 
Op, 1966-G4. ossscccsnad {low. 112.18} 112.16) 112.18 ooce ass 9308, BRintcecsowes Low. nous pines awed oan aes 
Close! 112.18] 112.16] 112.18} --.-|  _... Close) eset seasl “seal eset] | xehy 
Total sales in $1,000 units___| *2) 20) —, eneen Total sales tn $1,000 untts.-- ~--- -~--- ---- ---- ---- 
High| wee=|  eee=]  eeee] 0 ----| 118.17 High 105.16) 105.26) 2-2] cece] ose 
3%s, 1946-56.......-.- Low. | | wwne| ween} en--] 0 ----| 113.17 || 28, 1949-53. --------- Low. 105.16) 105.25) ----; ----|  ---- 
| Close — eo soac] «coat 213.17. i Close 105.16} 105.25} ----| ----} ---- 
Total sales tn $1,000 units___| wo--| --2- e---|  ---- 1 Total sales in $1,000 units--- 7 ---- ---- cms 
(High| | Cn rh \-seodl .xagll- aces High! ----| 105.24) 106 ----| 106.1 
3%s, 1941-43........-. Low.| 101.13) 100.31) ----| ----|  -.-- 24s, 1950-52.....--.-- Low- ----| 105.24| 106 ----| 106.1 
| Close! 101.13) 100.31) ----| ----|  -..- Close ----| 105.24) 106 ----| 106.1 
Total sales tn $1,000 units__- *20 M1) ----) | ---e anit Total sales in $1,000 untts... — “1 16 ~~ 3 
High ee otoal onncl Ie a High .---}| 103.31} 104.10 outa ee 
3%, 1943-47.......... Low. ecce eénel ssa. ae oe cad Sige, 1660-08 . cnssecces Low. ----| 103.16} 104.10 esce canbe 
Close | 107 cieas, Close ers Er ee: ein 
Total sales 1n $1,000 unitts___ a bs Je Total sales tn $1,000 untts.-- ones 8 - wane aed 
High cone) 168 High ----| 103.29) 104 eee sous 
S560, Teh scsciacosbes Low. ----| 102 996, DROGE. cscencacs Low. ----}| 103.29) 104 wenden ‘glee 
Close ----| 102 Close ----| 103,29) 104 noot — 
Total sales tn $1,000 units_-- o--- Total sales in $1,000 untts__- o--- 3 1 sna a 
(High ----| 107.10 High w---| ----] ----]  ----| 105.8 
Si 0, 106846... scuccece Low. ----| 107.10 98, 1967. cceciessaccesst aes Seba] “ese, .nakal Saco ee 
| Close ----| 107.10 Close eenel seed] . canal) speal Ee 
Total sales in $1,000 units_ _- —, il o--- Total sales in $1,000 untts... anes pee esas Bene 
High 108.13} -.-.| 108.9 | 108.11) ____ High A nad -oane aaa 
S366, 1066-46.. .ccccecse Low.| HOLI-| 108.11 ----| 108.9 | 108.11 Nera Ok, SORE ccncsccnand Low.| HOLI-| 104.12 nene ----| 104.16 bine 
Close| DAY 108.13) ----| 108.9 | 108.11 Mie Sea Close! DAY | 104.12 eens ----| 104.16 ethan 
Total sales in $1,000 units. _. a) _- 1 1 ate Total sales tn $1,000 untts_-_- asne cece 3 ay ee 
High 110.28) 110.26) ---- ----| 110.24 High cece eves ----| 102.16) 102.14 
3 Ms, 1946-49.........- Low. 110.28, 110.26; ---- ----| 110.24 SO, S06D GE. sctcccssces Low. onan oone ----| 102.16) 102.14 
Close 110.28; 110.26) ---- ----| 110.24 Close cece wees ----| 102.16] 102.14 
Total sales in $1,000 units___ 1 A) ---- o--- 2 Total sales in $1,000 units. -_- cece cose ence 1 
(High core] accel -ne- oo-- mates Federal Farm Mortgage (High 107 .2 coon won cose Sods 
3, 1949-52. ......... Low. were] cece] rece] sree] 2222 334s, 1944-64. ........- Low. 107.1 re ee Tee ee 
Close eece saaal . axed core ahaa Close 107.2 aane sace save pears 
Total sales in $1,000 unite__- oteel sesul- esex esos ae Total sales in $1,000 untts_._| 10 otas étew oawis tai 
High 110.8 | 110.8 | -...}| 110.15) 110.5 High} ouse niu oben aud diedin 
EL een Low. 110.8 | 110.8 ----| 110.15) 110.5 Se, 1944-49. ........... Low.| cbeel 20: el ded . dct 
Close 110.8 | 110.8 ----| 110.15] 110.5 Close! ieeul Geel ated «hell eal 
Total sales in $1,000 units___ 1 1 Sees 1 1 Total sales in $1,000 untts___| éncal .. sens ee ee a ee 
(High ~---| 110.18; 110.17) 110.27) 110,26 High mnie pies omad ee cele 
OM 8 a | Low. ..--| 110.18} 110.17} 110.27] 110.26 Oh COT in cies cei Low.| ieoul teed, sare? Dae 
{Close ~---| 110,18) 110.17} 110.27) 110.26 Close) cone acme onee oe dea 
Total sales in $1,000 units. __ chee 1) 1 Total sales in $1,000 untts_-_' eas baad neal aaudd died 
High 108.14) 108.24) 109.8 | 109.10) 409.4 High WéGel,. 0eack.. soak, . Se vee 
2s, 1066-60. ......... Low. 108.13) 108.12) 108.24} 109.10) 199 SG, I96OSF vccvsstcas Low. anne ani ae a daa a 
Close 108.14) 108.12 109.8 | 109.10, j99 Close! and. | maak «20m, SG Mae 
Total sales in $1,000 units_ __| 8 25 8 2 Total sales in $1,000 untts_-_| anes —_— ote a amd 
High) ee a ee — pe as Home Owners’ Loan High 106.26 me ----| 106.31 iakeun 
2%s, 1945-47 _........ Low.| —— Séun]- esse] cece a 3s, series A, 1944-52....{ Low. LS) ewe eee pees 
Close! Seed "SAE end decile cas Close| 106.26) ....| ....| 108.81) -... 
Tota sales tn $1,000 units___ ww avae oma ee) nr Total sales in $1,000 units___| nian ied *1 nen 
‘High Sy 108 PS Tee [High wooo} 208.94) 103.96) «-... ee 
2%s, 1948-51. ........-{ Low. bee 108 108 gaint Bri as) 2348, 1942-44. _........ Low. | ----| 102.24} 102.26 Geek bese 
‘Close eK 108 ARES Tae | Close oneal EE Se. send? Wass 
Total sales in $1,000 units. _- Sane ~ ee ee! Total sales in $1,000 units___| ---- 1 *3)  --.. — 
[High ae 107.20; 107.23) 108.2 | 197.31 | {High aeoe esac ----| 102.8 | 102 
238, 1951-64.......... Low. ----| 107.18} 107.23} 108.2 | 397.31 | 1}, 1945-47. ......... 4 Low. Mace Pea Fs ...-| 102.8 | 102 
Ch ----| 107.18} 107.23) 108.2 | 1097.31 | | Close i Sel GE 
Total sales tn $1,000 units. __ - ae 75 : 10, Total sales in $1,000 units. __ een ganie an 1 *2 
h .24 1 evce)] Bee 
I Ee nige 107.24] 108.1 | 2727| 108.11) 108 * Odd lots sales. + Deferred delivery sale. ~ Cash sale. 
Close 107.24) 108.1 ----| 108.11) 108.5 Note—The above table ineludes only saies of coupon 
Total sales in $1,000 units. __ 2 ~ece 10 bonds T . 4 » 3 istered b - on ° 
High 107.20] 107.31| 108 | 108.16, __.. s. ransactions in registered bonds were: 
2%s, 1958-63.......... {tow 107.20) 107.31} 108 108.16 na B® BOR eee ee eee 110.25 to 110.25 
Close 107.20) 107.31) 108 108.16 sae a Se i oe nd nen hen oeebeail 103.16 to 103.16 
Total sales tn $1,000 units ___ 5 - 15 5 ae 
High 108 ----| 108.16 ----| 108.17 * * ‘ . 
2%s, 1960-65.......__. lew. 108 “7"7| 308/161 2222] 108/17 United States Treasury Bills—See previous page. 
Total sates tn $1,000 PO say 108 Fe. 5 108.16) ---- see United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
. — for - . 
Saturday Monday Tuesday Wednesday | Thursdav Fridau the WOTCMANGE = = = shane ee 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par 
share hare hare share 
os tol2 47 47 47 471g 4719} 47l2g 4719) 48 481g 700 | Abbott Laboratories_..No par yw Feb 2 +37 Jan 2 P 4914 Dee , FOl4 Feb 
11612 118 |*116l2g 118 |*11619 118 |*116l2 118 |*11612 118 | _...-. 4%% conv preferred....100) 117 Feb20) 120 Jan 7|| 110 May| 147 Feb 
=33 4719| *33 4712| *33 41 *33 41 *33 at 0 éeehaa Abraham & Straus_...! fo par| 38%, Jan 431, Feo 7 30 May! 46!2 Apr 
441g 45 | "4312 45 | 45 45 | “43 45 | *44%— 45 100 | Acme Steel Co..____- enue 45 Feb14| 61% Jan 6|| 34% May| 60 Nov 
a ee Le 57% 65%, 573 6 | 1,200) Adams Express.......No par| 553 Feb14| 7% Jan 9|| 4i4May| 9 Jan 
19% 21 | *19% 22 | "20 2219] 20 22ig) *20 22ig) ---- -- Adams-Millis Corp_.._/ Jo par| 191g Feb20| 22% Jan 3); 16!gJune| 2712 Apr 
as 15 141g 15'4] 145g 1514) *14% 151g) *14% 15% 600 | Address-Multigr Corp. _... 10} 14 Janil17| 15% Jan 3 121g June} 191g Jan 
denats sks 3812 38% 3834; 3814 385s; 38 3814] 38!g 38%) 2,900) Air Reduction Inc____. No par| 36% Feb14| 42i¢ Jan 17 3612 June| 68'g Jan 
oc 2 6 le by 5g By *lg 5g *lg 53 100 | Air Way El Appliance. _ No par lg Jan 6 5g Jan 14 3g May 7g Mar 
E eee ae eee Veer ess” FR Pace TB Peudce FOB ddcean Alabama & Vicksburg Ry.100) ........--] -...-.-...- 60 May 
[Exchange fle ale 41g Aly 41g 45, 41g 419 4'2 412} 1,600) Alaska Juneau Gold Min__.10 43g Feb 19 5 Jan 4 4 May 7 Jan 
Cicset— | o7n® atl gt at at atl ont all salt git] 3200) Allegheny Corp. ..__ - .. Nopar| _% Feb 26 Jan 6 %June| ils Jan 
ons Si — 8 83g = 83g) 7% 84g) 978g Bg 400 54% pt A with $30 war_100 7 Febi14| 10s Jan 9 5% June| 1453 Jan 
Washi - 67s : 612 7 7 7 61 Gls} *65, 7 200 5%% pf A without war_100 5% Feb 17 9, Jan 9 414 May; 121g Jan 
ashing- 1612 1612] *161g 17 17 17 #16 17 1612 17 900 $2.50 prior conv pref.No par| 16 Feb15| 21% Jan 10 May 
Seite 207g 207%} 21 21 21g 2133) 20%, 20!e] 20% 21 2,100 | Alghny Lud Sti Corp..No par} 19% Feb15| 25%, Jan 6 151g May| 2612 May 
os 953} 8s 9 *95g 10 95g es 95g 7g 500 | Allen Industries Inc_..____- 1 Q9ig Febi14| 11% Jan 2 June} 12% Apr 
Birth 14614 14612 1461, 147 146 146 145le 145le] 146 146 1,000 | Allied Chemical & Dye_No par| 1447, Feb19| 165 Jan 7|| 1351gJune) 182 Apr 
AY | (10% 10%] 105; 11 | *105 1219] #1053 1212} #1055 1212 300 | Allied Kid Co 5] 10% Feb 1) 11's Jan1l 87g May| 14 Jan 
1s 1212 123, 1219} 121g 1253) 125, 12%) 13 13%4| 1,300) Allied Mills Co Ine. 114% Feb 3] 13% Feb 10) 10 June; 16% Apr 
F 57% 73} Sig 5%) 6 6ls} 6 6 6 64 ,.200 | Allied Stores 53, Feb 14 Jan 41g May) 9% Jan 
76 7634) 75%, 7533) *75 7719] *75 755s] 7553 755s 200| 5% preferred 00] 741g Jan 8} 80 Jan28|| 55 May| 79 Dee 
B+ 8 aes 29's 291s} 2914 30 29 2Y1e} 2Yle 29%) 6,600] Allis-Chalmers Mfg_...No par| 281g Feno14| 37 Jan 4 21% May| 41% Jan 
= aune 16 1643} 163g 1633) *154, 16a) 154, 15% 200 | Alpha Portland Cem..No par| 15% Feb28| 17% Jan 8 ll June}; 18 Nov 
m3 lig . 1 lig} *1 Lig 1 1 *] lig 100 Leather Co Ine... -1 1 Febi3 1 Jan 4 lig May; 2% Jan 
ase 14 513 16 *13 14 *13 1313] 13 13 100 6% conv preferred....._. 50| 12 Feb 5) 15% Jani 91g May| 18 Apr 
oan 45%) *45 46 *45 45le) *45 45%) 4553 4555 400 | A nT No 4llg Feb14| 50% Jan 24 381g May| 58lg Apr 
1412 15 15 15 141g 1419] *141p 15 14% 141g 500 | Am Agric Chem (Del)..No par| 143, Feb28| 17% Jan 10 121g May| 21 Jan 
43 A4ie 45 4519] 46 4619] *4412 46 46 46 2,200 | Am Airlines Inc__......... 10} 49 Feb19| 58'2 Jan 2); 41% Jan; 75 Apr 
Py 678 6% 7 *6% «7igi *6% 7 67s 900 | American Bank Note-...... 10 61g Feb 14 84 Jan 8 6 June) 12% Apr 
45 2 47% 45 45 45 45 | *45ig 47 | *45 47 60| 6% preferred........... 42% Jan 3| 4653 Jan30|| 35 June} 50 Jan 
6 614 6 61! 6 612' *6 6i,' 6 reer American Bosch Corp..__.. 1 5ig Feb 11 81, Jan 2 5g June Be 
* Bid and asked prices; no sales on this day. {% In receivership. @ Def. delivery. m New stock. r Cash sale. z Ex-div. y Ex-rights. {¢ Called for redemption. 
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k Record—Continued—Page 2 
New York stoc poe hd Year 1940 
TOCKS Basis of 100-Shar 
Volume 152 T PER CENT | Sales NEW YORK STOCK bese = Highest Lowest | Highest 
S—PER SHARE, NO for EXCHANGE Lowest share 
‘ SALE PRICES—P the per share|$ per 
LOW AND HIGH Wednesday | Thursday Fine 4 Week Par| $ ver share | $ per ir is May _ 
Saturday ; Monday ree as =e) ee Shares & Fay.No par| 33 Feb ia 12012 Jan 14 ag y J 
. 24 e0. hare e Shoe re 51 3 1% 
ome - $ ver share | $ per share ety ae eth 35ig 40 64% conv PRadio Gorp_-1 nie Feb 15 9514 Tan i0 oa May 185 bee 
ciealaemned be Sea AF = “125% 130a5| #12534 a a me th Hed pow Diep etemes a 178% eta) “Ste Seal ae Mey] 35% Bag 
308 8 2, 5 eae Feb 1 4 May 
126% 125%6)°125% Ig] 11 Mig] Lig 87 | 847% 86 400| Preferred... . No par| 23% 5] 66% Jan27|| 3 231g Jan 
as Ty lig 8714] 87 87s] 86 120 |*179 183 2,000 | American Car & Fdy_. 00| 56 Feb i‘ 231g Jan 7|| 13l2 May 115 Nov 
73.7 179"| 178% 179 ‘|*179 180°] 180 257%| 2553 26 ‘700 n Chain & Gable Ind_No per] 48% Feb 115 Jan21)/ 100 May 14012 May 
*173 179 | 1787s 2633] 2614 2619) 2533 58lo] *581q 5912 1,700 | Am Chain & Cable ~ 100 107% Feb 14 Jan 3]| 112 May Feb 
ne 8} 121 May| 13 
meanest. oon 20%] 208 21 '200| 5% conv preferred wxhe ted a Mee 9% Apr |, 
571g 5814 4 2012} 203% 21 30% 111 |*106 111 200 | American Spey tee nye a NJ25} 10 Feb 17} 8% Jan23 Siz May 84 Jan 
20 2055] = 2014 109%} 1093, 109%4/*1061, 109 {710814 10814 Am Coal Co of Alleg' Co....10} 8 Feb 6'g Jan 11 ne Seay 1514 Apr 
Meee My MT oo aa | elo" 13 ~"" 100 | American Se | Corp..20] 453 Feb 17 12is Feb 28 — 914 Mar 
*108 112 (*108 12 *10 12 *10 Sle Big = Bilg 400 | Am Comm’! Alcoho or "10 912 Feb 19 82! Jan 29 75 Sep 314 Mar 
*10 12 *10 1 *8 812] *8 1 5 5 American Crystal Sug ~~ 7100 8 Jan 7 7, Jan 6 144 May Apr 
8 Ble *5 5g 121g} 1,900 ferred... .... lg Feb 6 1% 3lgJune| 65g 
*Sig 83, 51 Sig Gilg 111s} 117 8 6% Ist pre Tiling_.1 lig 41, Jan 15 S 25g Jan 
5 5ig 8 4} 11g Zio 84 60 Encaustic Jan 2 . % Dec 
a ody we feb is] a dan 8] 10M May] 2 dan 
"ite “ital Site “Stel “ate “atel Site 43) “8 “3 1000 | Amer & For'n Pow -.-No par| 14% Fe 73 Jan 13 ‘ 
: 2 - s “Sl naa 18° 3% 2414 Jan |} 
Mig ig] Sills —— a... Ss * 36 '| ‘600| $7 preferred. _- A...No par! 212 Feb % Jan 18|/ 9lg May| 241 May 
"41g 4le 41g - #1316 7g 8 153, 16 16 $7 2d preferred A... 13. Jan 9| 17% n 4 23 May| 501, Apr 
“ Se he "1553 16%) 15% 15% 3 3% =. 500 ferred........ Ne ve 9 Febl4| 3812 Ja 3 May 
5 5g 155s #25, 3 co} $6 preferre eS 4g Jan 10 38 Apr 
153g 1553 1555 273! *25, 3 13le 144 9 Hawaiian SS Co. 1] 27% Feb15 23||} 23 May Apr 
: 7; 253 8 1334] 1312 4,900 | Amer & Leather... 4) 30 Jan 1gMay| 6614 Ap 
*21p 27g lg 1312] *13 Zlo 343g ’ rican Hide 29 Feb 4|| 451, le A 
1312] 1312 2% 33's) 33!2 500 | Ame ferred...... 50 bi4| 51 Jan lg Dec| 3% Apr 
1 *13 1433] 131s 32%;| 321, 33%) 32% 33g] *3lo 35g 1 6% conv prefe 1} 4614 Fe Jan 10 llg 5 Mar 
2 2 00 o e Products. _- 1g Feb20| 1 18 May] 3 
31% 32%) 32 = con” asl con” el ar ' 200] American Hom woe on Gets 224 Jan 2 e] 65s Jan 
314 Big] *BIy 30 | *26 33 | #25 48121 473g 473, American ae -100) 20 Feb 4144 Jan 8 3 — 131g Aug 
*24 «29 | 926 "47 = 4812] *47 *Lig 15s) -----. mh Fee Pm ge oe meal at ae 13% Sep Apr 
48 *1llo 15g 1 400 o t Corp...No pa Feo 25; 134 Jan lig May; 57 
47.47 "4612 15s) *1le 135 2053) #19 2014 100 | Amer Interna‘ Tl wns 1212 Fe 50 Jan 8]| 411s 22% Jan 
: 20° 90°] 90° ap] so” sari os 5 | eat ised 'len| Amer invest Goat. ar] 12 ¥ebis| i7% Janioll 10° May 92 Dee 
” . 7 : : ‘ 00 ferred.-.... Feb 15) 17! 38 May 
20 20 | 20 3%| 3% 3% one 13 | *12ig 12% 5% conv pre: tive.No par| 12 3} 93 Jan 9 14% Jan 
3%, 37% 37% 131 *121. 13 #1212 5l5s| *48 Sig ....-- American Locomo - 100 81 Feb 19 13% Jan 6 10 May 333 Jan 
*1212 1284] 1212 | 948 515g) *48 1312 1312} 2,000 Preferred. -..--..... No par| 12 Feb 33g Feb 28 i% May 25 Mar 
ae a Be ye iB) Be Bele ea ceiieAeee] at Esil) aye) at yal hh Me 
12% li % 83 | 84 2 Ig 12%) 1212 3,400 | Amer Ltd...No par 15) 115 Jan 14 June} 26 
*8llo 83 Si*%s 123 1253 125, ser, Big Zig Bg "500 | Amer Metal Co = .-100} 112 Jan 24| 25% Feb 13 2014 M 54, Jan 
121, 1214} *12!g ‘| “Bis Bie] Big 4] *17 171} 4, 6% preferred. -..... No par| 23% Jan 3\4 Jan13)} 2 May 63144, Jan 
| ; 21 2% 3 4] 171g 17 15 40 News Co-.... 2 Feb 25 4 34%, May $ 
212 ie 34 1714) 1714 17% lo 115 | #11119 1 170 | American } ht_..No par 14} 46% Jan 13 la M 54 Jan 
' 16% 16%) | 16% 115 | 112° 112 |#1112 24%) 25 25 200 | Amer Power & Lig ---No par| 39 Feb 20; 39 Jan 13)) 28% May| 10% Jan 
"135 35 | ab\ 254] 24% date 72a is] 2g 22 1/100 | ~ $6 preferred. -.-~--- No par| 3214 Feb 7% Jan 10 163 Mar 
ox *600| $5 preferred........ b14 4 135 June 
‘ms 2° a a T* oo 41°] oon 5a | ae tee end S oenl Feb 17| 162 Jan 3 lg May! 1812 Nov |, 
Rt oaaaitia aie« ee 6 Gal ates Ae eee --=t8) Tin peisl tee Be 91 741, Nov 
401g 40ig) 401, 35's) 35 35 3 6l4| 26 Gig) 8, Prefe: mNOE. nevensane -25| 117% Feb 4|| 4814 May ° Mar 
~@.900! American Rolling Mill.... 73% Jan 12% 
Co a NiBia Sig ‘13ie| “6,000 astacomysrtared 30h] 4% Bob aN Jan 28/6" May| 11% Feb 
p 1551g|/*__.. 15512 7g 13%! 13 13% 710; 446% Safety Razor..18. 7% Jan 4) 8% Jan 23 May] 412 
--- 15% 1314! 127 5lol 655g 6553 0 | American No par 40 Jan 2 54 Apr 
12% 13%g1 13 -_ elm mom. r+ erican Seating Co-. r| 30 Feb14 Jan 13} 30% May] 54 Ape} 
64% 66 | 65% 7, 5g , 700 | Am ilding Co.No pa % Febl4| 4514 122 May| 15512 
ei a oe «ie a) gon el 1.100 Amer Smelting & Retg_No 100] 142° Feb as ia $s Ded te ae 
Somenes) 3 te oe 324] 32% 34%s 4 rth os Sel Se toy So eememege fe ven 94 15012 Jan 10 se caer 33% Jan I 
313% A ‘on ai 401g mR 142% 1427%| #14014 _ 900 Ameren Soult “Pe aa teas 100 | Feb 19] 2819 Jan Fe 914 May 145% our 
Cc ~44- ly Jan 
ee ho ta Oe 120% 5012] 50 ee oleae ~ a beget 110 yebas| istt Sen | eo Feb |} 
‘ 50%, 50%, "145 150 997 227, 23% +e American Stores. ---- "No par 157g Jan 93 «=Fe 
Washing- . "145 «150 |*145 1: 2253 22% 111 700 Stove Co... 13 Feb 19 8 70\g Dee 
149 149 1 23%| 22% 23 le 10%) #1012 8 400 | American Refining. .100 n 2} 88 Janl15 14 May} 18 Mar 
i 22% 227%] *23_ *10 1012] 1019 1 113g 113g American Sugar --100} 81 Jai 141g Jan 8 11\4 17514 Mar 
ton’s 1 97g 10 115g 115g Se ee ee 13t, Jan 31 6|| 145 May 
a 10, 10g 5g 11%) *1153 12 15 | 15% | PRY SETS par « Feb 19] 168% Jan Dec} 8912 Apr 
% 12 | 115s 11% 1512 15%] 14% *84 «8475, Am Sumatra Tobacco. - 100} 156% Fe 3ig Jan 7|| 6612 91% Apr 
Birthday | *117 15'g} 1434 153, * 84 | B4i5 84te %_ 137 400 | Am lep & Teleg Co--- 68 Feb15) 73l2 8|| 68% Dec Oct 
15 . 84 84 8 *127g 137) *127, ae 4,800 | Amer Telep TO cosuawu 25 Feb 15| 7412 Jan 36 June} 15312 
84 84 | 84 13%] 135 13% * 1e1 | 16014 160% "700 | American To 5 epaertreae 25| 67% 159 Jan 9|/ 1 64 Nov 
gba] age tage] 260 36s | Maa Mega] edo | Ameren Renee oe Feb 13 253 May 
13% 13% +4 16112} 16114 161%] 160 69 | 683, 68%, 1,500| Common class _..-100] 150 bi4| 7 Jan 9 54 May| 12% Jan 
ee eg) as* aed a al ae 912] 6912 69%] 1, te er i 714 Jan 10 “ 10112 Apr 
~ 69 6914 691o 69 501 100 Founders In 5 Febi4 1 831g June 
oS Se Saal SM Se aig |AGrmemmaee titel ob, oul oft elt 2bie May! bits Bee 
*150 15014|/*150 7 51, Bl, Elg 5s 612 , $6 ist preferred..... No par 6\4 Fe 60ig Jan 13 2 8% Nov 
Sig Bly 53g 931 100 Woolen. .... 51 Feb14 414 May 4 
Sig Slg : Sle 5le = Big 8934) #85 2 American .-.100 Jan 4 4 lg Dec 
5 ts] 53g Sil lp] 8934 89% 6%| 1,600 ere Feb 14| 8 35 June| 541, 
54S 9312/ *85 9312 634, 6% 7 4 600; Preferre It-...1| 5iz Fe 54 Jan 3 32, Apr 
"85 9312] #85 6%| 6% 7 4° 543; 55ig S5ig 1.8 Amer Zine Lead & Smelt...1 51% Feb 4 27% Jan 6|| 18 May 414 Apr 
614 612] *6le 54 54 Bl 6 6 1,500 $5 prior conv pref fining ..50| 22i, Feb 14 Jan 6|| 20 May Mar 
o ate ng... 35 Ja 2253 
ee re i A ye ee Anaconda W & Cable..No par 12% Feb 19] 14% Feo 13 107 "June ‘ibm Nov 
H 6 O14 #491, 55 *4914 233 241g; 24ig li ’ _. | Anacon ok Glass Corp 12. 1g Jan 29] 11214 Fe 8 May 8 
ote Al he. 23%) 235% 241g) Sig 314) #25 314) -.-. Anchor Ho d.....No par| 11112 Feb24| 1212 Jan 7 1% June| 4% Apr 
2314 237, 2312 3114] *2912 3114] *28i2 131g] *1212 1319] -..--- $5 div yoo na 20} 9 Feb 27 2ig Jan 17 23 June| 3512 Feb 
ciate 19M] ease ist| sige uate cane «fee bey Spe ty i acacia vl 967 Feba0] 30° Jen is 712 June| 1111s Dee 
125, 133, 12s “113 _..1*113 "Oi 10 104 ’ A P W Paper Co id'd No par| 26 31] 1115s Jan 16 9712 M 753 Apr 
ee he S| ie i eft) shl ‘S00 ee nee commas! ste ee nas; 4 May 7 Apr 
] *1i24 -- le lo} Oly . lp lg ‘ 100 | Archer I)pt7% gtdloo bl4) 5g Ja 5 May! 641% 
9le] le *lls 2 lig #2712 29 mour&Co(Del) p ---5| 412 Fe Jan 27|| 3 68 Apr 
eit +, ae ee “2715 29 “37. — 20 #1105 110% a ———: & Co of ~ par| 47\2 Jan 3 bo Jan 20)) 5812 Jan 43% Apr 
“27 2814] 281, 11084]*1108¢ 11034] #1105 rf eae ae t= 1/000 | “6 conv prior pret. corl Sate Feb iTl Se% Jenie “Sutael ih ae 
4 45 544 ’ ferred. ..----.-- 28%, Fe 13 8 lg Jan 
or 8 oe ee ae stl esa” 65 | sé S4m my Pa. Tn ee 1, Feb 18} 8% Jan 35 May| Qe 
412 455 4 53ls| 54 Baty +50 «68 -| «#50 Sotd 1.800 es Casas Ot. 7 Feb 19) 6% Jan 10 9612 Jan) 102 July 
52%, 523, 53 4 68 |*50 68 b lg 2912] 291g 2912 "200 | Arnold Consta ---No par) 4% Jan14| 90 Jani14 4% May Jan 
*50 68 4 3014] *2912 303g) 2014 7%) *74 7% epee 100) 90 19] 753 Jan 9 A 84 Dec 
‘ 4 7% 4 5 | ------ ferred...... 1; 55g Feb 9); +65 ug Dec 
29%, 30!g 30 8 8! *73%, «8 5 *41o 7% pre Se 13} 87 Jan lg May| 95 
714 4 Pr +4 1s 2 ee ted Dry G 780 Feb 18|| 4912 Mar 
Ee So i *80 «94 | #80 1,000 . ferred. ...... 160 Feb 19) 9) Jan 2912 June! 45 
=41 5 412 *80 94 8 , 6 648 ’ Bad —~ elem 100} 87 35'g Jan 23 10012 Mar 
“tu hel tu 8 |The 88 | oa, 30] 188) toe Bape 100 ee oe Dee 
~~ 2e . a. aR. i ee , 100 - samen. ....c.- Jan 2! 24% lg May| 6412 Deo 
"78 «682 | *78 Is] *85 = «95 Al] *33l2 3412 20| 5% preferred... ta Fe..100! 18 Tig Jan24)/ 392 23lg Jan 
*85l4 9312 5 | 341g 34le 95 ka & San 14 Jan 2) 67! 953 May 
= AR Ee soe 3 ee ae ee Tope oe ae 17g Jan 28 ig June| 22% Apr 
"3312 3475) "3312 sf RAR 22%! 22% 2314! 17, 5% ag ey pe 18%, Vo 16) 18% Janilj/ 8's June| 2219 Apr 
O48 | 998% 23%! 2253 23%! 2214 63% 64 | 1,900 lantic Coast Line RR... 1] 1312 Feb lg Jan10|} 94 Ju 271g May 
} m 334 2,400 | Atlan Lines....... tg Jan 2/ 1912 1814 May . 
22% 2314! 2314 6373, 63 6 15t2 15t2 ’ IG&Wtiss 100} 1612 414 Jan 2 4 lll Dee 
63%| 63% 15 15lg 15%| 800] At ferred. ......... 20% Feb 20) 2414 2|| 102 June 
212 6314) 63 | 15% 15% lg] 15% 7 a AD ng on slept 25) z 11014 Jan 9% Mar 
14% 15's] 1544 15% Si, 1Bt “Iitg ists] 18 snl 1.300 4% conv pret series A---i00 6% Feb 14] Tia Jan 14|| 43% June 51, Feb 
"13% 1412 " 18 | 18tg 1812 lig 2112 4 ~<ca-| , 4% gonv pret series A...-10 1g Febl4| 4914 57 May 1 
Se Ar eR Read neem ed fis] 8 ee 
otis 111 |* is) 7 48 2 s Powder...------ 112% Feb 6); 4 1g Mar 
ee eal on aul Oh he lg 4719] #4712 OL ent aed... tan Feb 4) 7 Jan 1% Feb| Siz 
6s 65s *47ie 48 4712 SR Gf sccsce 5% conv prefe “"Novar| 86 2% Jan 11 8 321g Mar 
“47, 48 a oa © | ste ine loniate gel «ten l nue a Nicbols.----=--No Per] 14 Fepid| 2018 ty hy By Be 
*6212 68 , 113 11 6 75% a RRR | a ee oe oe 
eS Ee el ee ye R. oe OS lucceel es fon Corp of Del (The) 3 va Peb2a| is Jan 2||" "ida May re 
6% me) : 2 "1% «4 16 | #1414 2 sas ~~ apap ren mia 14] 19 May 
~ 2 #1414 aa a 3) 13% Feb 10 2% Jan 
*1% «2 *14, 16 312 a Rights tc..1 Jan 8 
“13 16 i. oe a eee 15%3| 8.500 | Baldwin towable 4% Febis| 5% Jan20l| 4% Deel 14% — 
ae Ee 15" 15%] 15 3m] 34 3%] 8.100 4%, preterred.- aeons “60 Sig Jan 2 20% Jan 29 731 May| 165° Apr 
$4 15'4 34 5 1,200 4 Aronstook . ....-- 24 Jan 10 812 Ma Jan 
ton aie] ‘See atl ‘at ‘Bie 4 5 | 5 | ise] ney O& poemeed....ian Feb 14] 1012 Jan 4 May] | 8% 
3% «= Ble 38 5 5\g 4 Bay *5 5% 130 mf We. gees 10 8 8 Tie Jan 15 May! 30l2¢ Dec 
. @ ae 8 5iq} *5 OS ls 2612 Asphalt Corp... r| 612 Jan 2912 Feb 28!! 20 
47 4% ons 5le 5!p Gla 263, 26%) 2612 7 600 | Barber hers......No pa Jan 20| 2912 7ig June] 13% Jan } 
*5 Slo] *5ig 27 27037 gi, Bis 8% 68% rod age te: ete ~ = lata 50) 28 Jan 10 8 25% Dee |} 
3 «(8 ; ferred... .. Feb 19| 95g 2312 Dec 
ao 7 i “cal em 6% 7 | 6% oi! 6101 636% pre ----5| 75s 3| 24% Jan 6 lg May Ape 
*8lg 87g 8% 7 6% 66% 8 291 285, 29le eS Te Se geesnoonns 18%, Feb 3012 Jan 24 2014 115% Mar 
i 6% 6%) 291g 4 2,600 | B ks Corp....- 1, Feb 4 2 7|| 11112 June 
673 «(6% *291, 30 8 8igi 2, bh Iron Wor opar| 271, Jan Apr 
28% 29 | 928% 30 Sa 2att| 22th aan] 22s 23s] 21°200 Bayuk Cigars geomet eb 17| 24% Jan 1i|| "18% May| 1124 Apr 
SS oe 23i2| 2214 23%) 22 Tel “Sel aan ye eegeeeee  fie et eee cee FE 105 May 
Be sR ateledte dicleitie dialitte a) Beet Pe isd" e6 a 6H ahi! 8 oo 
‘ Ig 111% a.) *22 4 3047] -.---. erred x-warrants . 2812 Feb Jan 6 9% Apr} 
111g 111¢}*111%3 22%) *22 22%) 922 10475) *103 5 eg ey re copra 1712 Feb 13} 1 24|| 74 June . = 
ion toenleio i0ecleias 108 “103 10E |*103 104%) ----.- Beech-Nut Packing Go.....20] 1 7% Feb 19) 8% Jan 28|| 10° Nov| 6712 Apr 
; ee . A 
2 eee eee ie 9 301s] *29 30!) --.--- pain dimainiae, ilo ia Jani4) 11 Jan 2412 May 
“me on 1202 oe sin’ 17 leis 117, ie ay ~~" 100 oe tas tee part pref...-| 10% Feb 14 37% Jen 38 174 May 22ie ber 
~ 4 117 712] #714 * --| ---=-- Avistion. ------- ---§ 191, Jan 7% Jan 13}; 49g 39 Jan 
4 *114 11712 oe 712 712 2 11 aoe Gan -- 6.700 | Bendix Loan..No pa Jan 3) 56% 2212 May 
ie - Sig) 6, ficial Indus 56 2 Jan 16 9314 Nov 
*714 Tig] #714 ee oem Te Te S‘ase| Bene paheontees +4 — ie AE Fm 6312 May 
i” eee 3514] 34% 191g 19%) 2, Pr pd $2.50 3712 8912 Jan 3 134 Nov 
“11 =... 34%) 34% 1953 1953 S sei _ieastne 74%, Feb 19 28|| 10912 May lg Jan 
oo Si Se 195% 19% TR 4 0 acaes (Del) No par Feb 20) 1311¢ Jan 14 May| 3412 
91g 19% Ig] *54 lp 28 lehem 8 100} 12112 lg Feb 6 2212 Apr 
— le ls S| 274 27%] *27l2 eo Se 2414 Feb14| 2712 9|| 15 May Jan 
*55l2 57 56 27%, 277% 914) 783, 80% "500 7% Inc_No par 4 b17| 21% Jan May] 115 
71 Tas Tats 80 | 7am Sole] 7735 70: ""25. '26's) | 300 | Bigelow Sant Carp i <-N0 par| ‘Tt Feb 19] 10% Jan 4] Su May} 16° Ape 
77 123 5 | * 300 ct heey fleas 19 ll May 
"Sb api *25, 120) 26, a6 38. 28 i fe) 2.900] Bia Knox Co. ee ore) HB See Hest Mal 38 aoe 
es 1 ' -N ptio 
4 7 1778 1814 ” 4 Bly Rly 170 +165 174 100 | — we mw B pref..... 100} 80 Jan 7 2 — 7 Called for redem n. 
a 17 | eves a7 | 1717 vil 1s] slits 2 | °22272 | Blumenthal & Co sale. 2 Ex-div. y Ex-rights. 
itt 15 “114 os “70° 95 *79 92 aa" Det delivery. nm New stock. 1 Cash 
oa? *79 tp. . 
*79 «95 receiversh 
and al prices; no sales on this day. ¢ In 
* Bid as 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
151g 15%) 15% 1653| 1612 16%! 1553 16's] 16 161s] 9,600] Boeing Airplane Co_........ 5} 13% Feb19) 1853 Jan27|| 12% Aug] 28% Apr 
28 2814] *285s 2912} 29 29 29 29 , *29 2912 400} Bohn Aluminum & Brass...5] 27 Feb20|; 35 Jan 9 19%, May| 34 Nov 
*105 10734)*105'!4 10734} 10714 107'4|} 106'2 10612) 106 107 70 | Bon Ami Co class A...No par| 106 Fep28/ 11112 Jan23}|} 99 May] 123!2 Jan 
49 «66550 | *49~—s 50 | * 50 | *49 850 4912 4912 20 7 ere No par| 48 Fep17| 54 Jani8j} 5153 Dec} 70% Mar 
195g 19%) *1953 20%) 19%, 19%] 1912 19%) *19% 20 500 | Bond Stores Ine_._......-- 1} 191g Feb27; 22% Jan 2}]] 19 May| 29% Apr 
19 19%} 18% 19 19 19%] 191g 1913) 19 19 4,100 | Borden Co (The)......-.--. 15] 1853 Feb19| 20'g Jan 10 17 June; 2414 Mar 
18 18's} 18 18's} 18'!g 18!2} 18'g 18's] 18 18%3] 2,200] Borg-Warner Corp--.-.-....-.- 5} 1653 Feb 4| 2014 Jan 9 127g May| 25% Jan 
*7g ig 7g 7g *7g «1% *ig «ly "7g (Ng 100 | Boston & Maine RR_._-.-. 100 7g Feb 19 lig Jan 13 5g Dec 2%, Jan 
3212 33 34%, 34%) *3514 36%) 3512 3512] 35le 35le2 500 | Bower Roller Bearing Co_...5| 30% Feb13| 395; Jan 6/| 26 May] 38% Nov 
zw 4 *4 4\g 4 4 4 4 4 4 900 | Brewing Corp. of America._..3| 74 Feb24 412 Jan 23 4lg Dee 7 Mar 
10 10 10!g 1012] 1014 10%] 10!g 10%g} 10's 104] 2,600] Bridgeport Brass Co_..No par 9% Feb19) 12%; Jan 2 8 May| 13% Apr 
2114 21%] 2il2 217%) 21% 2214) 21% 2l%) 21% 21%) 3,500] Briggs Manufacturing.No par| 1914 Feb15| 25%, Jan 6 1314 May| 26%; Nov 
*38'4 4012] *3814 4012] *38!4 38!4| *37 38 *37 38 100 | Briggs & Stratton__--- No par| 37% Feb 7| 41 Jan 8 27 May! 411l2 Nov 
*38 39%) *39 3978| 39% 397%) 39 39 *38\4 39 400 | Bristol-Myers Co__-..-.--.-- 5| 29 Feb27| 4412 Jan13 38 May! 53% Apr 
*2lg 24 2! 2's 244 2% Zig 21g 244 2 600 | Brooklyn & Queens Tr. No par 2ig Jan 3 2le Jan 13 llg Jan 41g Nov 
54g 5% 5% «= si7g 57g 5g 5%) Og 6 6 6,500 | Bklyn-Manh Transit..No par 5%, Feb 14 653 Jan 14 2544 Novi 24%, Sept 
*115g 12 12 12 *11%, 12 *11% 12 11% 13 1,700 | Brooklyn Union Gas..No par| 11g Feb20; 14's Jan 13 12% Dec| 2512 Jan 
*30'\g 3lig] *30'4 31's} 301g 30's} 30 30 *30 31's 300 | Brown Shoe Co__..--.-/ No par| 30 Janil6| 30\2 Jan 3 27 May! 3712 Apr 
20!2 2012} 205, 20%} 21 21 21 21 *21 2112 700 | Bruns-Balke-Collender. No par 20 Feb19) 23%, Jan 16 14%, May; 292 Apr 
10'g 10's' 10 10's" 101g 10's! 10 10 1014 10% 900 | Bucyrus-Erie Co.........-- 9%g Feb15' 125 Jan 6 614 May’ 12% Nov 
*112 116 [*112!2 116 [*112!2 116 |*1125s 116 |*11212 116 | -.---- 7% OOGGNTES . cctccccce 11212 Feb 3] 118 Jan17 97 Mayj119 Dec 
373 37, 378 37% 37% 37% 37g 4 4 4 1,300 | Budd (E G) Mfg... 3lg Feb 14 514 Jan 9 3 May 614 Jan 
5414 5Alel 54%, 5574] 55%, 55%) 55 56 56!2 56!e 230 7% preferred... 51 Febl4| 68's Jan 9 21 May] 72% Nov 
6'4 6% 6', 6% 6%, 6% 6 6'8 6% 6% 1,900 | Budd Wheel........-- j 553 Feb14; 727% Jan 2 31g May 814 Nov 
28 28 28 28!21 29 29 28%, 2844) *28 2914 500 | Bullard Co........... 261, Feb15| 34!, Jan 6 20 Jan| 36 Oct 
28 28%) 29 29 2912 2912) *29 30 30!2 30le 500 | Bulova Watch... 2712 Feb15| 33 Janil10 175g May| 3514 Nov 
17 17 16%, 17%] *16%4 171g] *165% 17!s| *1653 17%, 100 | Burlington Mills Corp.....-. | 161, Feb15| 18!2 Jan 6 1214 May| 2153 Jan 
*49 50%) 50 50 *49le 5078) 5O0l2 50%) *49 51 300 Conv pref $2.75ser..No par| 50 Feb25| 5314, Jan13)/ .... ----| .--. ---- 
*77, «8 s s 77g «67% 7440 (7% 8 8 1,100} Burroughs Add Mach..No on 7%, Feb27 84, Jan 16 714 Dec| 121!2 Jan 
*2ig 2% 2% 2% 27g 2% 3 3 *25g 3 Sees ete Tees « « cadcacnoca 2ig Feb14 3%, Jan 10 2 May 514 Apr 
18% 18%) 18!2 1812, 191, 20 20 20 19 20'4 470 | Bush Term Bldg dep7% pf 100 1512 Jan 2] 231¢ Jan 27 5leMay| 16%, Oct 
*410 4% 45, =—458 *41g 45g 4ig Ale 4!e 4le oe Ee eee 415 Feb17 5ig Jan 6 412 May 753 Jan 
20'4 20!2] *20!2 21 *2012 21 *20 21 *20!2 21 200 5% conv preferred_.....- 30 20 Jan 4) 215, Jan 13 1712 May| 2314 Apr 
Ble Ble 34%, 3%] *35g 3% Ps 4, 400 Butte Copper & Zinc..-...-- 5 3% Feb 15 453 Jan 4 214 May 5 Sept 
*8l4 834) *84g 87%] *85g 8% 85g «=853] *85g 875 200 | Byers Co (A M)__-.-. No par 773 Feb19| 11% Jan 9 61g May| 13% Jan 
*77% 80 80 80 *791g 8012] *7914 S8O0le] 801g 81% 160 Participating preferred..100| 7612 Feb14| 85 Jan & 39 May| 82 Nov 
*10\g 10%) *10'g 10%] *10 10%4} 10'4 1014] *10 104 100 | Byron Jackson Co_.... Nopar| 10 Feb18| 12 Jan 6 9 May] 15l2e Jan 
*16%, 17!2] 17!g 17% 17%g 1758 17%, 17% 17% «174% 700 | California Packing....No par| 16% Feb20; 20% Jan 25 14 May] 267s Feb 
*51 5212] *51 53 *51 5212] *51 53 *51 SS FS sutene BS BOGNIGE.§ cccccsocee 50) 5153 Feb15| 63 Jan24 501g July| 52'!2 Mar 
1 1 11g 11g 1 llg 1 1 1 lig 1,300 Callahan Zinc-Lead ........ 1 1 Feb 3 Ile Jan 6 1 May 17g Feb 
65, 3658 612 6% 6!2 6%) z6le Gle 613 6% | 2,300} Calumet & Hecla Cons Cop..5 5l2 Feb 19 7'4 Jan 6 453 May 81g Feb 
115g 115s/ 12 12 12 12 *115g 12 *11% 12!e 300 | Campbell W & C Fdy_._Nopar| 11% Febi14| 147s Jan10 11 May 1912 Apr 
12 12 12 12 11% 12 11% 117%, 12 1214! 2,500! Canada Dry Girger Ale._...5| 115s Feb14 13%, Jan 14 115g De 2210 Avr 
Stock *36!2 40 | *36%, 40 *36\2 40 *36\2 40 ee GP 8 i Canada Southern Ry on. 40 Jan 7f 40 Jan 7 34 July 0 apr 
3lg Bl] 3%) «Bll «68g By 3lg Bly 31g 3's] 2,800 | Canadian Pacific Ry__.__-- 31g Feb 13 4lg Jan 9 2%3May| 653 MS 
Exchange 36%, 36%4| 3612 oes *3612 37%) *36 37%| *36 37% 400 | Cannon Mills_......-- No a 357g Jan29| 3853 Feb 6 2912 May| 40!2 Jan 
#23, 3lg 3 *23%, 3g #23, 3g 3 3 300 | Capital Admin class A.....- 1 2% Febi4 314 Jan 6 27, Dec 6 Apr 
Closed— | *39 40 | *39 4312 *39 4312] *39 4312] *39 4319] _...-- SS preterred A... ..ccceccée 10} 391e Jan10} 41 Janil17 3612 Aug] 45 May 
87 87 8612 8612] *87 884i 88 88 *87le 89 100 | Carolina Clinch & Ohio Ry et 8612 Feb25| Q1le Jan 13 75\2June| 92!4 Dec 
Washing- | *25% 27 *26 27\2] *26 27ie] *26 27!2| *26 oo. ae Carpenter Steel Co__......- 26 Febil4| 302 Jani4 221g May| 32% May 
*27g 34) *3 Big] *3 31g 3 3 *27, 3 200 | Carriers & General aa 2% Jan 9 31g Jan 29 2 May 3'\4 Nov 
ton’s *47 487s; 48 48 481g 4812) *47'g 48 47\2 47% Gees Gale GF BD Ciiacnccsscsoos 100} 43 Febi14| 5914 Jan10 3914 May| 75 Jan 
*115 116 116 116 [|*110 117 [*110 117 |*110 117 10 Preferred.............100] 115 Feb21/ 125 Jan 2/} 100 June] 126 Dec 
Birthday 44% 45%) 45!2 36 45%, 46 44%, 45'4) 45 45 2,400 | Caterpillar Tractor....No par| 4312 Feb14) 5014 Jan 9 4212 May! 56's Jan 
23 23 2314 23%) 235g 24 235g 2353| 2312 2344) 3,300 | Celanese Corp of Amer.No par| 22 Feb19} 28%; Jan 6 20 May| 3512 Apr 
11914 119%4] 1185 119 119 119 119 119 118% 118% 370 7% prior preferred..-_-_-. 100} 118 Feb 4] 120% Jan29\| 10512 May| 121 Dee 
8lp 8% 8% «69 9 9's 8% 69 9 914] 4,100 | Celotex Corp_.......-. No par 7 Jan 2} 10 Janl3 5 May! 121!2¢ Feb 
*67 70 *67 69 69 69 *67 69 *65 70 50 5% preferred .......... 100 Feb14| 73% Jan 14 48 June} 72 May 
1914 19%4] 19% - 1914 1914] 191, 1914] 19%g 19!2) 1,500] Centra) Aguirre Assoc.No par| 18% Jan 1912 Feb 28 17 Aug] 2614 Apr 
*17, 2 17 *2 21g 2 2 *2 21g 500 | Central Foundry Co......-.- 1 1% Feb 15 253 Jan 13 112g May 3%g Jan 
113 113 113 113 *113° 114 |*113 113%4] 113'4 113% 50 | Central Ill Lt 4% % pref..100] 113 Feb24/ 115!2 Jan29||/ 106 June] 11414 Mar 
*2 212 214 24) 92 253) *2 2%) *2 2!2 100 | {Central RR of New Jersey 100 2'ig Jan 9 21g Jan 14 15g Dec 573 Apr 
*53%, 85% 5% «6 *5\4 5% 544 Bly 6 6's} 1,200 | Central Violeta Sugar Co_..-.-. 444 Feb 3 615 Feb 28 4 May! 11% May 
*2ig 3 #25, 3 2% 234) *253 3 *2! 3 100 | Century Ribbon Mills. No par 212 Feb 19 31g Jan 13 25g Oct 6 Mar 
*90 10053] *90 1005s} *90 1005] *90 1005s} *90 1005s} ____-_- .. .. aera 100} 95 Jan22; 95 Jan22 88 Sept] 100 Apr 
28!2 29 2914 29!2! 29 291g] 2912 30!2! 30 30%! 2,600 | Cerrode Pasco Copper.No par! 27 Feb19} 34's Jan 9 2212 May! 4112 Jan 
37g «3% 4 4 4ig 4lg 3% «4 41g 41s] 1,000/ Certain-teed Products..--.--. 1 3%, Feb 14 5%g Jan 13 31g May 83, Feb 
27! 284] 28  28l!2] 28 28%] 2712 2734) 2734 28le 960 6% prior preferred... po 251g Feb15| 37ig Jan 14 151g May| 38% Dec 
*18 18!2} *18 18%] *18 1834] *18 1834) 18% 18% 200 | Chain Belt Co_._...-- 18 Febi14;) 214 Jan 4 15 May| 22 Oct 
*104!2 105 [*104!2 105 |*104!2 105 |*104!2 105 | 104!2 105 20 | Cham Pap & Fib Co6% oa 100 10312 Jan 3 10613 Feb10)| 991!2June| 106 May 
18% 19 | *18% 19 18l2 1812] 18% 19 18!2 18l2 800 CS Ss No par| 1712 Feb15| 20%, Jan 10 1712 May| 30% Apr 
*13l2 1512] *14 17 | *13!1g 16 | *13!2 16 | *13!2 16 | -.-.-- Checker Cab Mfg......-.-- 12!2 Feb14; 18 Jan 2 107g June} 2912 Mar 
*27, 3 *27, 3 27, 27%) *2% 3 27g 27%} 1,200) 3Chesapeake Corp_...No par 2%, Jan 13 3 Jani16 2le Oct 47g Apr 
4014 M4) 41 Allo] Alig 41lg} 40% 41'4] 41!2 411!2] 3,800 | Chesapeake & Ohio Ry_.-.-- 25| 3812 Feb15| 441g Jan13/} 30!l2May| 44 Dec 
*100 102 |*100 102 | 100 100 | *98% 101 *98%, 101 100 Preferred series A_...-- 1 100 Feb26/ 1021g Feb 3|| 8414 June] 101 Dee 
*1 14 1 1 *7g «148 273 «#1 34 7g 400 | tChic & East Ill Ry 6% pf.100 1 Febi13 15g Jan 13 7g May 212 Jan 
1346 116 5g 1816 *5g 1316 *5g 141g *5g 1316 100 | {Chic Great West 4% ptf..100 916 Jan 4 1346 Jan 11 3g Dec 21g Jan 
*6lg 7ig 7ig Zils} *61g 7 *653 7 6%, 6%, 300 | Chicago Mail Order Co_.--.- 5 6%, Feb 14 8!4 Jan 10 612 May| 12!g Jan 
10%g 10!2} 10% 11 ll ll's} 10% 11 1l'g 11'4] 1,500] Chicago Pneumat Tool. No par 91g Feb19; 14% Jan 2 8ig May| 15!g Dec 
*38 397%) *3773 39 38 39 39 39] °37 #«°39 500 $3 conv preferred_..No par| 375s Feb15| 4412 Jan 9j| 2314 May] 4414 Dec 
49% 5ll4) *49% 5114] *497% 514] *50 Siig] *50 8= BA N4] ~~~ Pr pf ($2.50) cum div No par| 4912 Feb14| 65212 Jan13/} 41 May! 515s Dec 
ot rn | *l4 Si6 Sig Sie Sig ug Sig ie 800 | tChie Rock Is! & Pacific. .100 44g Jan 8 Sig Feb 6 1g2 Dec 3g Jap 
lg 3g #14 3g 3g 3g * 416 3g *14 3g 300 7% preferred .........-. 1 ig Jan 4 3g Jan 17 146 Dec % Apr 
M4 \4 *lg \4 *lg Ig *lg Wg] *316 \4 300 6% preferred ........--. 1 433 Jan 6 \y Jan 18 139 Dee 53 Jan 
*8 10 *8 10 *8 10 *8 10 *8 = eee Chicago Yellow Cab_..No par 9 Jan 9 91g Jan 29 77g May} 1112 Mar 
*11 11%} *11 1153} 11% 1143) *11 115s} *11 115g 300 | Chickasha Cotton Oil_..-.. 10] 10% Feb 7| 13% Jan 9 9 May| 16's Apr 
*17, 2 *1% 06 «62 17, 1% 1% 861% 2 2 GOES GE Bo cc eccwcssa No par 17g Feb 26 27, Jan 27 153 Aug 55g Mar 
*24 2853] *24 2853] *24 2853] *24 2853) *24 2853] _.____ | Chile Copper Co..........25] 231g Feb14| 27 Jan27!| 20 Aug Nov 
6414 653s! 6514 66!2! 66 674i 66 667s' 6614 67%! 15,300] Chrysler Corp_..-......... 5| 63% Febi4! 721g Jan 2!! 53!2May! 9153 Apr 
1014 10%] 10% 10%] *10ig 10%) 101g 10%] 10 10 1,500 | City Ice & Fuel__..... No par 914 Jan 3] 10% Feb 5 8% Oct] 14% Jan 
5 98%) *95 98%) *95 98%] 97 71795 98 10 6%% preferred........ 100} 95 Jan 3/ 100% Jan31 85 Sept] 98 Feb 
Ti calli ih Sheet oss “EM. cocul COB ouced cécabe City Investing Co........ 100} 46 Jan17| 4614 Feb20|; 44 Sept] 760 Jan 
*2i4 2% 2% «24g] *2ig 2% *21g 27g) *2% 3 he | Ee aa 233 Feb 25 3 Jan 4 2 May 4\g Apr 
36!2 3612] 73612 36%} *36 36 36 360 — 336 800 | Clark Equipment__-_-_-. 3llg Feb 15| 37% Jan13|| 24 May| 40% Apr 
PEED Cidneet ee . dcdcd Ee aads edad aceel codecs CCC & * 1 Ry Go Nee thant idl abadian' ea 124 July} 133 Nov 
be FO onde. TOM ces JOM cece TM acco FOIE ausdse 5% preferred .......... 100} 85 Jani15| 85 Jani5j} 56 June| 74% Nov 
*LLdt¢ 111%) 111 ALi} LL 111 lll 111 111 iil 370 | Clev El ‘Tio $4.80 pt. No par} 110 Febi14/} 114 Jan24/| 108 Mayj 114'2 Jan 
*2612 2812] *26!2 28!l2] *26lg 2812] *261g 2S8le] *26l2 2S8le} _...-- Clev Graph Bronze Co (The).1| 26% Feb14| 33% Jan10}| 26 May| 43! Mar 
*82 83 | *81% 83 83 83 | *82!g 8312] *82'g 8312 30 | Clev & Pitts RR Co7% gtd. Po 83 Jan30} 8314 Jan29|/| 74 May! 83l2 Dec 
“49 0662 | 49 «©6652 | *490= 552 | 9490 = 62 | 949052 | fk. Special gtd 4% stock.._.. 49 Jan 8| 49 Jan 8/|| 465sMay| 48 Mar 
2914 29%) 2912 297%] 2953 297s] 2853 2914] 293, 29%) 5,600 | Climax te teeny -No ~— 27 Febi14| 301g Jani10|| 251g May| 4i!2 Apr 
2812 29!2] 29 2914] 2914 29%] 2912 291 293, 29%) 1,300 | Cluett Peabody & Co..No par| 2812 Feb 18} 34 Jan 9/j| 25l2May| 45l2 Apr 
*142 150 |*142 150 |*142 150 |*142 150 |*142 150 | -.---- ee 100] 143 Jan22| 145 Jan3ljj} 131 May] 145 Dee 
92le 93 9ilg Q21e] Qllg Dile} 92  Q2yl 92% 93 1,600 Cope Co (The)...No par| 87 Feb19|} 106 Jan 2/} 9912May] 141 Mar 
62 62 | *60 . *60!s 62 | *60's 62 | -..-.-- __ » pe No par Feb21} 6212 Jan 7|| 56 May| 63 Feb 
11% 12 121g 12'2/ 121g 1253] 12%, 12%) 12% 12%] 2,700 Ociguae PaincinveBextive par| ills Feb14| 127%, Jan 24 101g May| 20 Feb 
*10012 10112]*10012 1015s) *10114 1017}*10114 1017) *10114 1017s} ...--- $4.25 preferred__.... opar| 100% Feb 15] 102%, Jan 2|| 94 June/102!2 Dec 
25 25%) 2 2538] 253g 2533] 2434, 24%) *24 25% 500 | Collins & Aikman_.... No par| 2453 Feb19} 3014 Jan 9 161g May| 3512 Apr 
11L 111 |[*110%2 111 111 111 |*110%2 111 111 111 150 5% conv preferred... ---. 100} 110 Jan 3) 112 Jan 9} 108 May] 112!2 Feb 
154 15'e] *15'\4 16 15'g 15l2] *15!g 16 | *15'2 16 300 | Colo Fuel & Iron Corp.No par| 15 Feb20); 20 Jani10|| 12!2:May| 24 May 
1 lig} *1 143) *1 llg} *1 lle} *1 Il 150 | Colorado & Southern..... 100 73 Jan 2 1% Jan 13 %16 Dec 4% Apr 
ly 14 llg Ile 1% «61441 Fhlg = 184! 18g 5g 190 4% ist preferred _______ 100 1 Feb 5! 2's Jan 13 lig Dee e Apr 
*1 1lg Ile Ile 15g 134) =*1lg) «18g Fg 7 180 4% 2d preferred_......-. 100 1 Febis 134 Feb 26 1lg Oct Apr 
*18% 19!g; 191g 19!g) *19 1912) *191g 1934] 19%, 19% 300 | Columb Br’d Sys Inc cl A.2.50| 71812 Feb20| 21% Jan 6]| 16 May 26% Mar 
185g 1853} 18% 19 19 19 19 19 19'1g 19!s/ 2,000 eee 2.50} 181g Feb14; 21 Jan 6 16 Mayj 2614 Mar 
3% «O44 373 +4 4 4lg 4 4g 4 43s} 10,000 | Columbia Gas & Elec..No par| 3% Feb 14 47g Jan 9 4\4 May 7lg Apr 
*74. 76 | *74 76 741g 75 | *74% 75lel} 75 76 400 6% preferred series A_..100| 7412 Feb26/ 82!g Jan25|| 6712 May| 9312 Apr 
*62 68 | *62 68 | *62 68 ek. ee Pe 5% peeterred...........- 00] 67 Febi7; 70 Jani3j} 59 June| 79 Jan 
*75lg 78 | *75% 7712] 771g 771s] *763g 7712] *76 77 100 | Columbian Varbon Co.No par| 775 Feb20/) 80's Jan 17) 71 May| 98% Apr 
5 5 *47, «=! 5 5 *5 5l4 Sig 5lg 600 | Columbia Pictures....No par 4% Feb 14 67s Jan 6 3l2 May 8lg Mar 
2253 2253] *227g 23 | *231g 2314] 231g 231g] 231g 231s 300 $2.75 conv preferred._No par| 2253 Feb24| 247s Jan 16 14%, May| 26 Dee 
29% 30 30 3014] 29% 301s} 29% 30 30 304} 4,000] Commercial Credit..._.._ 10} 28's Jan30} 307g Jan 6|| 27%gJune) 48 Jan 
*100%4 102 |*100%4 10144]*10012 10144) *10012 10112) *10012 10112} -.._-- 4% % conv preferred.__.100] 1001g Jan 27/ 104 Jan 6]| 95 June/ 1081s Feb 
35%g 36 36 = 36's) 36 36%) 36 36!s| 3614 3653) 2,200 | Comm’! Invest Trust..No par} 35 Feb 3] 37% Jan10j| 32 June| 56 Apr 
107 10714]*1047s 107 |*1047, 106'2|/*102 106 |*104 106 200 $4.25 conv pfser’35.No par| 107 Jan29} 110 Jani5jj 97 June] 113 Mar 
8% 9 8% 9 91g 94 91g Oly 91g 94] 3,600 | Commercial Solvents..No par 8%, Feb15} 11%3 Jan 4 8 May| 165s Apr 
Mig Mig Mig 116 Mig Mig 5g ys} = yg = 8g} 12,400 | Commonw'ith & Sou..No par 53 Jan 31 1%¢ Jan 2 53 Dec 1% June 
5O0'2 5lle] 51% 52%) Siig 5lts} S5Ole 5ilsg} 5O0le 51 2,100 $6 preferred series...No par} 49 Jan30} 5353 Jan 25j} 42 May| 73% Jan 
281g 28% | 2814 28lc] 283g 2853) 2814 28le] 2814 28%} 9,300! Commonwealth Edison Co.25| 27% Jan21|/ 30!g Jani1ijj 25%sJune/ 33 Apr 

« Bid and asked prices; no sales on thisday. ¢ In receivership. a Def. delivery. n Newstock. r Cashsale. z Ex-div. y Ex-rights. | Called for redemption. 
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* Bid and asked prices; no sales on this day. 
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Range for Previous 
y STOCKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT *~y NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday j Tuesday ie oY ey 7, was EXCHAN Rees Highest Lowest | Highest 
Feb. 22 | Feb. 24 | Feb. 25 | Feb. ; ‘ | 
Par| $ per share | $ per share ||$ per share|$ per share 
7 eens) © ger eee 1S per ee | 6 oe ee 8 sia eee| #394 3%| 100 | Conde Nast Pub Inc_-.No par 181, Jan 20| 1812 Feb 's|| 1a May] 24a Fen 
— oo _. 200 | Congoleum-Nairn Inc_.No par 2 Jan 2 
17j 27'q E7tg 3.200 | Conse 1g Feb 19 Jan 9|| 175 June| 311g Apr 
181g 1814] 18 181g] 18t¢ 1814] 217% : 26 26 3,000 | Consol Aireraft Corp........ 1] 2212 s . o° ane 
241g 2512] 251g 257%] 2553 26!g 35 ft 17. tae "400 | Consolidated Cigar....No par| 12ig Feb19| 15% Jan 16 ; a 991 
12%, 12%] *121g 12%] 131g 13ig 12% 1284 34 87 4 140 7% preferred.......... 100} 87 Feb27| 97% Jan 28 6 y ise 2 Dec 
main sine! & Sie 170| 634% prior pret....-.-- 100] 92  Feb15| 103 Jan15|| 75 May Dee 
* 1 93 93 9312 o4 9312 v4 94 94 o hie 57s Feb 14 733 Jan 7 453 May 97g 
i af af ais] U8 atl aft 200] oMe| Goma cameras a] abt bd abe He te] ae 
7g 211 21 211, 2 8 '200| $5 preferred........ 0 105 Feb2 
106” 106.°| 105% 106 ee ee ee ee eS Elon Industries-..---1| 12 Jan 2| 4» Feb28 ts Aug} lis Jan 
*5g 3 3 | & 5g ig 58 53 16 16) 800| $2partic preferred...Nopar| 712 Jan10| 8 Jan 7 we May rH 4 
a a ont ps 3a 3 oats ban 300 | Consol Laundries Corp. .- kigeiondl 25s sh x = a ai Mer gin aa 
25g 25s) 92%, 27% 8 ‘ —.. Ba 
oi 1 1 | 2% iu] “% “xl s% 1°) "200| Consol RR of Cubs 6% pt. ~100} 4% Febi5| 1, Feb25]/ 1% Deo! 24 Jan 
78 lis > ° 37 _3%| 500] Consolidation Coal Co-...- 8 Se aes| sea ner 
738 is* ipl eis ase cnet aaa 1612 161 100| 5% conv preferred. _.__- 100] 15% Feb 4) 21 Jan 8 Sit Masi 1081 
"15 17%) *15 «= 18 | #15 17%) #15, 17% o. 300 | Consumers Pow $4.50 ptNo par| 10112 Fen 27| 10653 he 9314 May ton -— 
03 |*101 103%) 1011s 10119} 103 03 21s Feb15| 15% Jan 973 May 2 Apr 
TE ey Hh Be TES i ee Semesen scans] “Fe ila| “Se aaea] Pete] i 
1 1 81 *8lg Jan 2 8 Jan 
- ns ne ig Nig Migh = yg yg ag an — pee eens eccccee ut PP a maak os ee a7 Jan 
3, 3%) *82 83 8244 8373 £23, 8234 31g “2 ° 1 Inc.......20 36 Feb14 4012 Jan 8 33 May 4 
36m 371s] 38 ec ie Rie ee ef g0mt Fed 3] 84 Feb 7] 4% May] 94 Apr 
*75g 7%) 753 77% 8 8's * 3614 36%) 2,500 | Continental Insurance. .$2.50] 3514 M 4% Feb 
is tale Tas Fite Tlie > Hii Teor fy Mle lier Mie hell fe od bo br 1} 2% Feb14) 41g Jan 2|/ 2 25. Jan 
hie 3 3 3 = 3lg} 3 "600 | Continental Oil of Del... 5| 1733 Feb24| 20% Jan11|| 161s June 
17% 17%] 17 17% 19% 10%| 19° igi] #197 lois] "200! Gontinentel Seeel CocncNe perl tan Feb 19} 2312 Jan 14|| 18izMay| 33, Apr 
*19 1912 191g 19ig 2) 15 15 1 900 Copperweld Steel Co... .... a 144 e 8 7 Ma 70 May 
15 15ig] 14% 15 | 15 15%) 914% 15 | 54 ; Conv pret 5% series_.-.- 52 Feb18| 56 Jan 34 4 7 De ae 
col SA | S51 (Ot | Seats 54 | O51 64 | 8G SA |... Trust Go.-20| 45% Feb19| 5212 Jan 8|| 41 May| 6112 
“iy #2] Satie tl 4S teal Strutt | 53 | com bash bank rt Go--20) $2 Feb i] AT a 1 tou Deol gt dan 
4514 45%) 45 4512) 45 ° | 1761. 1761 '210| _ Preferred. i00 si7S) Jan Ma: 712 Apr 
175 175 | 175 176 |*175 176 176 176 4 a 800 | Coty Ine oy 3% Feb 17 473 Jan 4 \ y io a 
1 41 4ig  4igi *4 = lg} ig [ li lg Jan 7 73 Jan 14 Sept 2 
ons a tae ig File = 186 se” se is 161, 1 = —e eieonaete 15 . Feb 19 ie — 3 | — as = 
le 161 161g 1612} 16 1614 8 oe | ae ee oS 8ene 10012 Feb 4 an ‘une’ 
102"; 103.101" ‘i7"| 17" "17. | ‘i77 37 | #177 38") 2,700] Cream of Wheat Gord (The) 2 Iglz Feb24) 19 Jan 4l| 1712 Deol 32% Feb 
lets 16] 37, °43 *4% —5is| _ '300| Crosley Corp (The)....No par an $+ BR ee 
Ais Sate] oasis 95°] oate gat] sou oe") sen 90°] 1,100] recent Wesel sii se 387s Apr 
24 | 23% 24 100 4014 Feb 14} 4512 Jan 9/| 36 July 4 
2414 2414) *2414 25 2414 2412] 23% * 431 60 $2.25 conv pref w w..No par 4 2 le J 4514 Dec 
1 Ig) 411g 41%) 4014 40%] *40 4314) *40 4 : -warrants...-No par| 40 Feb24| 45ls jen 18 3012 June’ 
40° 40] 41 41‘) o40 1312] “13 13%] 1314 13% 2,800 | Crown Zellerbach Corb 5] 12% Feb 18] 92° Janioll 78 Mayl 9514 May 
13 13l2] 13% 13%] 1312 2 af 8714 871 ‘250! $5 conv preferred...No par| 87 47 
87%, 8734! *87 87%! 873, 87% 8714 871s 4 2 4 cible Steel of A No par| 3612 Feb19, 47% Jan 3|| 25 May 5g Dec 
39% 40% 41 4113] 7,500 | Crucible ----100| 8412 Feb18| 981g Jan 6|| 7514 Oct Dec 
Stock 391g 4034) 401g 4112) 41 415 87 «90 100| 5% conv preferred..... 2 aS letter] as ae 
*86lo 881 89 89 *87l2 Q90le| *87 90 =" 100 2° Feb18 3 Fe 
cee | i ae Ge hl ol eB) gelcmenekeweee og fia fetal Bele) “tee 
1 4) 4! 4 8 8 et) ee 
come |e TES) Uh, We 2h, |, ck) HR] Peeerseceea—iel Jf, pes] SH Rial Shae) the Be 
"SANg SENa) 658s SBMe) Edie a 400 | Cudahy Packing Co....... 29%, Feb 
1414 1414) 13% 14 212 Feb 13| 25 Jan 2|| 1912 June 
Washing-| 14 1419] *1312 14%) *14 14%) 1414 211. 22 200 | Cuneo Press Inc........---- 2 . lig Oct] 412 Jan 
*211 211g 2112] *211g 22 | *21lg 22 4 -.-No par| 1% Feb26| 1% Jan 6 2 
sw | oak hy oak bal ade bd) a tl as) <0 Permarance ieee] SA is He a] IS Pade 
, No par an 4 
= 612 July| 113g Mar 
Birthday : OS A necnsgrcasge-jgi| 248 Feb 20] 20% Jan 10l| 21 May] 2% Mar 
7s 8 s Sons 7% pret..100| ...+....--| -----.-- -- une 
*7412 86 |*.... 86 |*..-. 86 | *7412 80 | *7412 86 | ....-. ss woe Wee 0 par| 4212 Feb 4| 43tg Feb 6l| 42 ‘Sept 60 May 
*4312 54 | *43l2 54 | #4312 17%| 17% 17% 171 1712] ~~"600| Cutler-Hammer iad-._No og) eet ‘sea ee May| Bie Mar 
ot lly BOs ee Bs i *3ig 3! .- | Davega Stores Corp......-- s Fe 1782 Jan 10l| 13% May| 1812 Nov 
am? 62 lesee of eset an tee 18 | *15i, 18 |... Conv 5% preferred... _-- 25) 16% Feb 3 vat Jan oll ‘ost naey ASP 
“e7in “Tig #7 “7q) 7° tu] 7° au] #7 959] ~-400| Davison Chemloal Go (The) -1| oie Feb 18 NS ee TT set bel 338" oe 
*71, Tle) *7 712 7 7M 7 , 4 50 | Dayton Pow & Lt 444% pf_100| 10973 Feb 26) 11 an 23% Apr 
2 7 73 109%| 110 110 y 185g Feb 19} 2212 Jan 9/| 1333 May 8 
*1097 11 11g *109% 111 109 5 109 8 109 8 197. 193, 20 1 700 Deere & Co..... eccce= No par 93 24 21 June 281g May 
19 19 191g 191g) 19% 19%) 19% 197%) 19% , ate eene menaa 20| 2753 Feb14| 29% Jan 19% Apr 
‘ 2753 2753] *275, 28 300 re 10 158 Feb 19| 18% Jan 2 11% May 
"27% 28 *27%, 28 2734 27% 27% 171 16 16 200 | Diesel-Wemmer-Gilbert....- . 39% Jan 
“16 16% *16 16%) 16% 16%! *16 = 1712 -100 Feb 19{ 13% Jan10|| 814 May 
1,760 | Delaware & Hudson---~-- Jan 10 2% Dec 5% Jan 
1 10ig 10%) 10, 10%) 9% 9%} 10 10 . Western. _ 50 2g Feb 19} 35g Jan 
ot ‘Sul ‘on ‘ol ‘oy el oe Se tel 700 | Dee a RO Wess em 02.100] to gen 4) tewebos te Deo} 1. ,wt Jan 
*3i6 ly F316 ly 516 416 #316 14 =. . 00 | Detroit Edison.........-- 100 10612 Feb 15) 117 Jan 2 98t2 May 2310 Jan 
idty 1444] 14% 14%] 1425 18 | Ata “a%] “haat daai| 860 | Devoe @ Raynolds A.2No par Sin ven isl so sen itll soeaansl gon, Ape 
oa oe ee oe oe * a7! #2614 27 500 | Diamond Match..-.-- No var| 2612 Fe ye ell) ie on 
-m_roitCm_nnnis wes 700| 6% partic preferred...... 25) 384 Feb 18) 41° Jan 3|| 32, Mev] $4 5 
*38lo 39 | *3812 39 | 39 39 pd 7. Jo (78 300 | Diamond T Motor Car Co..-2] 71g Feb 14 10's Jan ill 1210 May| 201, Nov 
*7ig 7%) *7lg 77% 71g 7le] =*7lg (784 oteet , 4 1,300 | Distil Corp-Seagr’s Ltd No par| .16%4 Feb17| 184 Jan Bete Ma 86 
; bq 1714) 17g 17%) 17! 1714) #1653 17 ; nts..100] “79144 Feb18| 86 Jan 6 4 May Dec 
age te ee Bes aS oaee OS et Cepia Rae Sead atte ay] a8" Bab 
9 *81, 9 *8l2 9 812 ° a) mn 0 par| 3512 Fe 
8 36 | *35is 36 "22? 224] 22° 22%] 2219 22% 1,000] Dochler Dis Gasting Go No Perl is’ Webisl 17° semaril iltentesl S3% Jen 
a isa #16 5 1,100 | Dome Mines Ltd.....- 0 par oe) Sah bane 
5 15%) 15ig 15iz, 1,100 No par| 6312 Feb19} 79 Jan 9]| 65ig July 8 
15lg 15'g 1554 15% 15%4 15% 15 2 21 23. 8,600 Douglas Aircraft. ..... 0 pa 2 4 1271 Nov 171 Apr 
© cs | anat teenies teed te es el bee No var| 122 Feb 19| 141% Jan 4 
1251, 123%] 125° 126 "| agate 124is| #13319 194i] 1s zs 700 | Dresser Mtg Co-------No par| ‘i7!s Feb1s| 22" Jan 10l| 14% May| 10 Mar 
18's 18i5| *18 18% i tl im wth a ni 1] 4's Feb 19 oe cen 3 8 May) ie. ee 
"4%, 5 41, 414 1g 2 . 3 : 71 400 | Duplan Silk.........- 0 par 3 Fe 9\| 113° Oct! 120. Jan 
1 7% 7 | 6% =«67 6% 7 oP ns | Ent Sr ne enegnernenen 100] 113% Feb25] 117 Jan , 
TBS Hah] A bana anh 1 eR ah] | be eed acc] HY Reb Hata SHUR el am ee 
143% 14412] 144% 144te] 143% 144%) 143% 14419) 14412 144%) 4,100 Ve pT oe . Fe 126% Jan 16|| 114 May! 120% Deo 
117 117 #116 11771 11512 116 71*115% 117 |*11% 117 | °'240| Duquesue Light 5% 1st pf-100| 11515 Feb 26| 11714 June| 4412 May 
117 117 '*116 117 | 115%, 116 |*115% 117 yi  yeeoaeepaey 1/ 25 Feb19| 34 Jan 2|| 25% 
age Da] ae aa ae 95] tae HE 24 ar us| eee Ane degamn— 9B Pe) Mh dane Seal 
5 sep | ish 190°) inet seetl 190° 1208 132 | 1,700| Eastman Kodak (N J)-No par| 12512 Sl iss Soul ae Gee 
F 32 | 130% 130%) 130 13012} 1304 13 "30! 6% cum preferred...... 00} 165 Feb13| 18212 Jan 
1oz, or, [e105 174, [otgg 172 [e180 1700 [«100 120 | 30 6% eum breterred Ga22--al "Bois Feb 17| “Sos Jan 10)| “38, May] 37, Ape 
D 4 311 1! 311 32 4 ‘ , : sk 1412 Fe 2 
HE BS ik Hea ibe <li He ty —ags| menetegetis Cinna) pent) dee Seni] hi] ie de 
291, 914 2973) 30 31 2 | 2 ve 8 arate a eats 2 Fe 
13% 3a, i334 13%| 13% 147% 1414 145s] 14% “a $200 Elee & Mus 1nd Am shares-__ Jan 4 5g Jan 23 x Pow at om 
*7 , 1 lg} = *1gsOg a ill 2 - - & Light.Norar| 3 Fen20|) 4% Jani1l1 y 
aa. 2 : : 3\, 3%) 3,500] Electric Power y 1s Jan13|| 18leMay| 40% Nov 
ae oe ac! ancl cot sel ae aoe 203, 32 | 1/900] $7 preferred...-.-.- No par 2712 oes ry * Jan 13|| 15% May| 361, Nov 
14] *291g ; 81g 2914 i "6001 $6 preferred........ No par 312 Fe 
2515 25%6| 2412 25°] 25° 25 | 2405 24% Sit, Zit] 1,200] ElecGtorage Baitery...No par| 3112 Feb 19| 941g Sem isi| 224% June| 33!2 May 
315 315 31% 31% 32 32 3Blle 31%, 3lilg Bile 1,200 3 Paso Natural Ges........ 3 2614 Feb 19 31 Jan 10 ae vd = 8 br 
a BY |, | ohn 284 he) aR] Beene] ae veel) Hh idl eel ae 
4 : 397, 42 *401 , oF '8 % preferred... .-...-..- 
1108 1108 110 110%4/*110 110%) 110 110%) 110. 11012 440 on > raneere.. Gervisn....1 4l2 Feb 14 7 Janil 53g May 12% — 
1 ra 5 4 47g 47 5 5 4% ~«COE 4% 5%, oa ‘ —— A plapnmabata No par| 65 Feb26| 68 Jan 15 63 May Ss = 
*65 68l2| *65 6812} 65 65 o71* 75°] 711s 7ai]  300| $535 preferred... No par] 784 Febial 79" Janiill $7 Deel of. Jan 
“68 72 | %68 72 73 | 871 tel 77° 77 100} $6 vreferred.....-.-- No par} 7514 Fe 0 14 Dee % Jan 
“72, 79 | #72 a et te Tag te tag 71e) 100] equitable road. s2--100] ig Feb20] 11g Jan i0|| «May; 1% Jan 
ee eee *'9001* 4% ist preferred=-.----100| % Febis| 1% Jan 9 % Desi oy ee 
2 on - 7g 78 78 ig = Sig 16 06 peeterred..c«oe 100 bg Feb 20 ig Jan 25 ay 
vig 7a tp thiol 81g tel ig tel Hg 5'| ~-""id | Erie’& Pita RE Go... 50| 75 Feb28| 75. Feb28 67'2 Aug) 6712 Aug 
°724, 78 | *72, 78 | *73. 78 | 75. 78 | 75 3 4 ° Eureka Vacuum Cleaner....5| 3 Feb19 353 Jan 2 ae ee 13% Agr 
3 3ul *3) aul 93 8h d's Gis] 614 Gia] 1,100| Evans Products Co.-------. 3] obit Pep isl son San Gil Sot deni gen dawr 
Ps 6! 6! 614 8 o%4 66 »* ai ian | Slo Fe 
OT, 27%4| *26% 2715| 2604 Mul sig | aie tel "600 | Exchange Butlet Gorp No fool a vebisl Ta senasll siagwsl om heer 
2 e *le 9, *1 2 i6 a 2 - i eile 8 a 
“5° oul #5 6%| *5% 6%| #514 aor] «38° 39'| ~~"00| Fairbanks Morse & CO_N6 par ee isl soe menssll ivmhuel si an 
37 3912) *3912 41 3812 3912) *: +a 4 jco..20} 1914 Fe 2 Fe 
aL, Hig] Hs His) as ais) He ag) Gm iy 4708| Ieerereeeoaereaet) ite eR 
Ziq) 12 12 Se Big 2a os ferred.......- opar| 97 Fe lg Jan 
04 07 | e007 2212 24%] 2312 2412] 24% 25 | ~~ ”900| Federal Min & Smelt Go.---- et ye a 
ee, ial tt atl wt itl cit inl ie itl fl maebeeeeee... 7|\| 2% May| 4% Jan 
‘ r ‘ 1153 12is) *1112 4 k..No par| 2% Feb17| 44 Jan 4 
*115g 1214) 12%, 12% 124 12'4 - . 3 3 300 | Federal Motor Truck-. io 4 1sMay 1 Jan 
*s ‘ 3 Big) 92% Bish = 8 --No par| 6 Feb 19 53 Jan 
2m 3 oh z a Pa ue ed ee eee Naeaaed Dass meena te par| 1853 Jan 3} 21l¢ Jan14|| 15 May + 2 = 
#1973 20%] *20° 2012} 201; 20%| #2044 21 | #201, 2012 100 | 454% conv preferred...-100| 93° Feb 14| 9718 Jan isi| 79 June} 98's Dee 
02" O44] 94 94'| 932 96% 04 T3it] 913 131] 200| Ferre Buamel Corp..-..._-- | S41 Feb 19] 3818 Jan oll 27igMay| 40% Feb 
. q > 3? « o'? - 1 
LR oan bt + ta aot “abe 3614] #3512 3614) 800] Fidel Phen Fire Ins N Y.$2.50| 3414 Feb 4 
30'2 2 
ed for redemption. 
t In receivership. a Def. delivery. mn New stock. rf Cashsale. z Ex-div. y Ex-rights. { Call 
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LOW AND HIGH SALE PRICES~—PER SHARE, NOT PER CENT Sales STOCKS nge Since Jan. 1 Range for Previous 
flor NEW YORK STOCK On pom sis of 100-Share Lots Year 1940 
—— Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Feb. Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 | Week Lowest Highest Lowest Highest 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ ver share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
*16 2012] *16 2012] 716 2012) #16 1712) *16 1712} -.._-- Filene’s (Wm) Sons Co.No par| -..--------| -------- -- 14 Sept) 2212 Jan 
*16 16%; 161g 161g] 1612 1612) *161, 16%) *1¢€ 1612 500 | Firestone Tire & Rubber...10] 16 Febi4| 181!2 Jan 10 1214 May| 21% Jan 
*1021g 10212|*102%g 10212|*102%g 10212| 1024 102%) 1021, 1021, 200 6% preferred series A__.100} 102 Feb 4| 105 Jan10 84 May! 106 Jan 
36%, 37%| 36 367%) 35%, 36 347, 3514) 35% 36 1,800 | First National Stores..No par| 34% Feb27| 4212 Jan13/| 3212May| 46 Jan 
13 1314} 13% 135s} 1312 1312) 134 13%| 13% 13%) 1,400] Flintkote Co (The)-.-..-/ No par| 12% Feb14; 15 Jan13 101g May} 2153 Apr 
*Bllo 31%) *3112 31%) *311g 31%] 311g 311g) *31 3112 100 | Florence Stove Co-.-...-/ No par| 3114 Feb15| 337% Jan 8/| 24%June} 3814 Mar 
2412 2412} 24 24 "241, 25 #241, 25 *241o 25 200 | Florsheim Shoe class A.No par| 22 Jan 3) 2412 Jan 24 19 May| 25% Apr 
"43, 5ig 4%, 4%) *5 5le 5ig 5g §1 5% 500 | Follansbee Steel Corp.....- 10 453 Feb 18 7 Jan 4 6%g Sept Nov 
*2419 26 | *24l2 26 | *2412 2612] *2412 2612] *2412 261] ...__- 5% conv preferred...... 1 241g Feb14; 29 Jani13|} 22 Sept; 32 Nov 
*27 2712] *2712 28 *27%, 27%| 2712 2753! *2712 28 200 | Food Machinery + oe 10} 27 Febi14} 32 Jan 2 18!g June} 35 Jan 
*1051¢ ..--/*1051¢ ...-/*1051¢ ..../*1051g ....|/*10612g ....] -...--. 4%% conv SeaNEeE..-= 105%, Jan 24; 10712 Jan 7|| 102 June! 107% Apr 
14 14! 1 1 1412 15lg 13% 1414 13%, 14%) 4,400 Foster-Wheeler ee 131g Feb14| 2014 Jan 7 91g May| 2114 Apr 
#110 125 |*123 124 |*112 125 |*116 125 |*115 125 {| ....-- $7 conv preferred-.--.! 0) a 105 Feb19| 132 Jan 7 61 May] 118 Dee 
"Zig = 3l4 3144 34 3%, 3B) *3 31 31 3%) 1,600] Francisco Sugar Co....No par 21g Feb 17 3%, Feb 28 212 Aug 61g Apr 
*4312 46 *43 4612| *4312 46 *431g 4510) *4312 45lo] _..__. F’k’nSimon&Co inc 7% pt- = 43 Jan 6| 46 Jan 7 20 May; 41 Dee 
*34 3512} 35%, 3514) 35%, 3514) 3A 36 935%, 36 300 | Freeport Sulphur Co_...... 33 Fen15| 39 Jan 4 24%, May; 39l, Dee 
*1%, 15g} *1% #8 Ile lle 1%} *llg 2 *lip, 2 300 | Gabriel Co (The) cl A.._No po llg Feb 4 17g Jan 2 lle May 31g Sept 
*1%, 1% 1% 1%) *1 1% 14, 2% 2 21s 3,200] Gair Co Inc (Robert)....-.-.- 1 1% Feb 15 21g Jan 7 2 Dee 514 Apr 
‘5 15 144, 147%! *147% 1514) 1514 177%) 1714 1814] 2,500 fj aa 10} 14% Feb18| 1814 Feb28 101g May} 20 Apr 
18ig 1812’ 18 181g 184%, 18% 181g 1912 19%, 197% 230 | Gamewell Co (The)_...No vari 18 Feb25' 22 Jan28 12 May! 20 Sept 
*106 111 106 106 |*105 111 {#105 111 |*105 i111 10 | Gannet Co conv $6 pref No par| 106 Jan21| 106% Jan 14 97 June] 10514 Mar 
*5%, 865g 51g Ble 51 5lg 5% 55g «55n} +1,200 | Gar Wood Industries Inc....3 473 Feb 3 6%, Jan 22 33%, May Apr 
10%, 107%} 10% 10%) *1012 11 10% 107g) *10%g 107%, 400 | Gaylord Container Corp....5| 10% Jan30/) 11!2g Jan15 8 June} 1412 Apr 
+50 52 *50 52 *50 52 *5C 52 *50 eS ieee 5%% conv preferred. -.--.- 50) 47\i2 Jan21; 52 Febil4 451o June} 51 May 
*41o 458 412 42 43 4%) 4% 5 43%, 47%, 600 | Gen Amer Investors...No var 4%, Feb 21 5% Jan 10 3lg May 7% Apr 
*100 105 |*10012 105 |*10012 105 [710012 105 |*10012 105 | --._-- $6 preferred_._....-! NOOR askceasn 661 e2ené.e oe 94 June} 105 Dec 
50 50 *4912 5053) 50 5012} S5Ol2 50l2| 50% 50% 800 | Gen Am Transportation._-..- 5| 4914 Feb20| 55 Jan 6 3544 May! 5714 Jan 
61 653; *65, 6% 6: 658 65, 6g €5g 6%) 1,900] General Baking_.......-.-- 5 6 Feb10 714 Jan 8 5%g May 8, Jan 
138 138 137'g 1371g|*13612e ....|*13612 .___|*13612 _._- 160 $8 preferred.......-2 No par| 134%, Jan 6) 139 Feb 5)| 118 May] 145 Jan 
3% 86 4ig 3% = 33% 4ig 414 4 4\4 41g 414] 3,200] General Bronze Corp..-.-..-- 5 3% Jan 6 41g Feb 14 13, May 4lg Sept 
*Alo 47% 4%, Als 4ig Als 4% 47% 5 5 1,100 | General Cable Corp...No par 43g Feb 25 6'g Jan 6 4ig May| 11% Jan 
*111g 1312) *115g 127%) *121, 127%] 1214 1214) *124% 131, 100 7 eae Jopar| 1112 Febi4| 15%, Jan10 11%, May| 2912 Apr 
74 74 75\le 75le| *73 78 76 76 *75 78% 300 7% cum preferred... .--. 100] 731g Feb19| 86% Jan 10 481o Feb| 8912 Nov 
17ig 17!2] *1714 1712} *1714 «1712 17% 17% 1712 1712 300 | General Cigar Inc....-2 No par| 17% Feb 27 1914 Jan 28 12%, May| 22 Nov 
"124%, 128 (*125 128 |*125 127 [#125 12719)/4125 12819] _____- J preterred....cccccce 00} 122 Jan 6] 12812 Feb 10|| 102 May! 120 Dee 
321g 3212] 32% 327%%| 32l2e 33 3212 32%; 32%, 33 24,000 | General Flectric Co... .! No par| 3014 Feb15|) 35's Janl14 26's May; 41 Jan 
35%, 3544) 35%, 357, 3512 35%) 35lg 3 351g 35%] 2,700} General Foods Corp...No par| 335g Feb 15} 39% Jan 6 33% Dec} 49%, Apr 
11314 113%g)*113'4 1135g)*113!4 1137%|*11314 114 |*113%4 114 300 $4.50 preferred..__-./ No par| 11212 Jan 8} 113!2 Jan31/} 111!'g May} 1185s Jan 
*14 516 \4 \4 14 516 Sig Sue %| 1,500 | Gen Gas & Electric A_.No par \y Jan 6 1g Jan 28 ly May Jan 
*50 60 *50le 56 56 56 B 56 57 70 $6 conv prefseries A.No par| 38 Jan 2} 62 Feb 4 28 Sept} 44 Jan 
*801g Siig} 8lle Silo} 8012 8012} 80 80 | *80 83 500 | Genera! Mills......... No par| 80 Feb27| 86 Jan 2|| 773, May| 101 Apr 
130 = 13012|)*12712 13012} 129 12012|*12712 13012) *127!2 13012 70 5% preferred.......... 100} 12812 Jan 2} 13214 Jan28|| 118 May; 131 Dee 
421g 4314! 431g 44 4310 44g! 425, 4314! 43 435s! 20,400 | General Motors Corp....-- 10} 40i2 Feb19| 48!2 Jan 6 714 May! 56% Apr 
Stock 1247, 12553) 125%, 125%|/*1251g 12512/*125lg 12510] 125ig 125%, 30C $5 preferred_.......2 No par|z124 Jan 3) 126 Jan 2/| 116 May! 127!g Mar 
*40 42 4144 4144) *41 43 *41 42 4212 4212 200 | Gen Outdoor Adv A...No par| 40 Feb14) 46!2 Jan 27 3212 June} 60 Dec 
Exchange 3% «64 *3% #864 37, 37g 37 4 37% 37s 600 ONS cst me No par 37g Feb 19 4%3 Jan 4 312 June 714 Apr 
*65g 6% 6%, 673| *6%, 673) *6%, 67% 6%, 7 500 | General Printing Ink....._- 1 612 Jan 2 7ig Jan 15 5lg May| 10 £Jan 
Closed— |*109 111 {|*109 111 (*109 111 |*109 111 |*109 I11 | ------ $6 preferred_......-! No par| 107 Jan30! 109 Feb 3]; 100 June! 110 Jan 
*3g lg 38 4g . lg * lo 3g £00 | Gen Public Service ____/ No par Jan 3 1g Jan 27 lg Nov lig Jan 
Washing-| *13 1310} 13 1314) *13 1319] *13 13i 1310 13% 400 | Gen Railway fignal._...Nopar| 12 Feb18; 16's Jan10 9%, June| 19%, Jan 
103 103 *98l, 103 *9814 103 103 103 104 106 120 ie .. aaa 100} 102 Feb19| 10612 Jan15 8612 Jan! 10612 Dee 
ton’s *5i¢ 4g Sig = Sieg 516 3 #516 3g 516 5x6) 1,100} Gen Realty & Utilities...._- 1 Sig Jan 2 716 Jan 10 14 Dee 18:4 Apr 
7 17 "16%, 173) *161e 18 *161q 17%) *1614 17% 200 $6 pref opt divseries._No par| 1612 Feb20) 18!2 Jan15 1319 July| 18!2 Apr 
Birthday 241g 24le] *24l0 25 *241lo 25 *24 25 243, 244, 600 | General Refractories._..No par| 2314 Feb14|) 2912 Jan1l1 20 May| 33% Jan 
*10ig 105] *10lg 1012} *10ig 1012 10 10g} 710 104% 400 | General Shoe Corp__......- 1 10 Febl4 lllg Jan 10 10 July; 14% Jan 
50%, 52 5lig 52%) Silo 52'4) 51%, 5214, 51%, 52%) 1,820] Gen Steel Cast $6 pref..Nopar| 4612 Jan30| 6ll2g Jan 4 14 May! 65l4 Nov 
193, 1944) *1912 201g) 2014 2014] *19%, 2014) *20 201, 400 | General Telephone Corp...20| 187% Feb14| 22!g Jan 9 16%, May| 243, Mar 
125g 125, 12% 12%, 12%, 13 13 1314 1314 135, 1,200 | Gen Theatre Eq Corp..No par 115g Feb 19 1614 Jan 6 734 May 134g Jan 
*18 20 *18 20 *18 20 *18 20 #18 i ba ttehies Gen Time Instru Corp.No par| 19 Feb 7] 21 Janll 13%g May| 2312 Apr 
*10314 107 |*10314 107 |*10314 107 |*10414 107 |*10414 107 | ..---- 6% preferred.......... 100} 103 Feb19} 10412 Jan17 98 Feb} 106 May 
ll ll "10% =11'4) *10% Lily) *10% Lily ll Iii 2: General Tire & Rubber Co_._.5| 10% Feb 19 13. Jani10 101g May 23%, Jan 
Big Bly 3g Bly Big Big] «= *3lg Ss Bly 31g 314) 1,000} Gillette Safety Razor..No var 31g Feb 18 37g Jan 13 3 Sept 63, Mar 
*35 36 *35 36 36 36 *35 3612] *35le ys 100 $5 conv preferred... _! Jo par| 34% Jan 3) 37i2 Jan15 303, Oct! 51% Mar 
5ig Sle] «5 OS le 5le = Sle 53g, Bi Flg 5,000 | Gimbel Brothers....._/ No par Sig Feb 14 7!g Jan 9 4g May 9 Jan 
*60 6312! *60%, 6312) *611l2 6312] *61lo 63le] €2 6314 300 $6 preferred___.... / No par; 60 Feb21| 767!2 Jan 9 43 May! 65 Nov 
12% 12% 13 13 127% 13 *13lg 1312! 13lg 13! 900 | Glidden Co (The)..__-. No par| 12% Feb24! 14% Jan 9 11 May! 19% Jan 
*40 42 4014 4014] *40 42 *40 42 *40 an. © aseakeon 4%% conv -0-e 40\, Feb25| 46 Jan 9 30 May| 45 Dec 
"1% 2 *l% «62 1% «= 1%] 1% 2 *1%, 2 200 | Gobel (adolf) Saat Anas Sie alicia 15s Jan 7 21, Jan 25 1% Dec 4's Apr 
"Zig 2%) *2ig 2%) *214 233) 214 233) *214 23] ...... | Goebel Brewing Co_.......- 2ig Feb 13 21g Jan 2 2 May 31g Apr 
*86 90 | *86 90 | *86 86 — '.c.. 10 | Gold & Stock Telegraph Co io 86 Feb27| 91 Janl10 77 July; 90 Sept 
13 1314} 13 13 13 131g 13 13 13 13's} 2,300 | Goodrich Co (B F).-_--! Jopar| 11% Feb14| 14% Jan10 10 May! 20% Apr 
60 60 60 =—60 60 60 6014 604) 601, 6014 600 5% preferred_......! No par} 5914 Feb19} 65% Jan13 45 May! 6912 Mar 
17% 18's] 17% 18%4] I18lg 18t4] 178% 1814) 173, 18 5,000 | Goodyear Tire & Rubb.No par} 1612 Feb 14} 2014 Jan 10 1212 May| 24% Apr 
*80% 82 | *80 Sills] *80le Sills] *80l2 B8llce] 807% 807% 100 $5 conv preferred_...No par| 78012 Feb20; 90 Jan 27 69 June| 9714 Feb 
"11g =1433] «#11 14g) *1! 14 ly 1% I 61% 500 | Gotham Silk Hose____- No par 1144 Feb 14 17g Jan 10 1%g Dee 4\g Feb 
2712 2712] *2712 29 | *2712 28 | #2712 29 | *2712 29 30 Preferred. _____- 100] 2712 Febi8| 284 Jan22}} 25 May| 7ll2 Jan 
ie 8g 7% = S16 7% Sis] 1g 7,  %| 2,600| Graham-Paige Motors.__. 1 % Feb20| 1's Jan 11 lpMay| 1% Jan 
Big Sigh Sig Sigh °6 8yi 9S Sigh 6 S 400 | Granby Consol MS & P_.-..5| 4% Feb14| 6% Jan 6|| 4% May| 912 Apr 
*12 13 | *12% #13 | *12 13 *12 13 *12 OS Jone. Grand Union w divctfs.Nopar| 12 Feb15| 13% Jan 7 9ig June} 147g Jan 
*1053 115g) 1053 1053] *105g 1112} *105, 11 1 105, 200 Without div ctfs_...No par| 1053 Feb14| 13% Jan 6 653 June} 12!g Dec 
*10% Lille} *11% 12 ll'g 11g] *11 12 *11 12 100 | Granite City Steel_.__. No par| 1019 Feb14| 12% Jan 2 10 May| 16% Apr 
315g 31%/ 315, 32 *313, 3214] *31%, 32%g] 313, 31% 600 | Grant (W T) Co.........- 10} 3114 Feb19| 3612 Jan 16 26 May! 36% Apr 
*231g 241g] *231g 2412] *2319 2412] 2312 2312) *24 241 100 5% preferred........... 20; 2319 Feb27| 251!g Jan22}| 21!4 May! 25lg July 
13% 14 *13% 13%) 13% 11414] I4lg 14ig) 14 14 900 | Gr Nor Iron Ore Prop..No par| 131g Feb18|} 15% Jan 4 114g May| 18% Jan 
241g 25 245, 25 2419 2473) 23%, 2412} 241, 2412} 6,400} Great Northern pref...No par| 22 Feb14| 28%3 Jan11 1515 May| 30 Nov 
21% 22 22 22 22 221g; 22 221g} 221, 2212} 3,100] Great Western Sugar..No par| 19% Jan 2} 2212 Feb28 183g May| 29!g Jan 
141lg 14119}*140 141%2/*140 14119/*140 14119) 141lo 14115 30  .,. sree 00} 140 Jan 2} 143 Jani15j\z123 June} 142 Feb 
"30 42 |*30 42 |*30 42 {| *30 42 {1°30 42 | -.._-- Green Bay & West RR....100) ........-.| -----.-.-- 2712 July} 55 Jan 
- oe _- & 31lg 3llg! *31 8 =63lig) BSL = Bhly 900 | Green (H L) Co Inc......... 1] 2953 Feb14) 34 Jani13|/! 23 May! 35lg Apr 
1 1l il 107% 11 ll 1llg} 1llg 111 5,000 | Greyhound Cor y 1 3, 
lity 114] 11 14! Atte Ait] ty dnl #18 Hal 400] 654% conv preterrea. 10] in Sen | ing genael| 9° May] 12" Jan 
14 1414] 14% 1419] 145, 15 141g 143g) 1414 14%4| 2,000 | Grumman Aircraft Corp... ._- 1 1314 Feb15; 17% Jan 9 14%, June; 25% Apr 
"15g 1% 1% (1% 15g 13 15g 15g i 1d 900 a Sugar....No par lly Feb 4 1% Jan 6 13g Aug} 353 Apr 
14 14 *13 15 141g 1419] #1219 1419] *127, 16 20 8% preferred.......... 13 Jan 3} 16 Janil10 11 May| 30l2 Apr 
1% 8=1% 1% «= 1%) 1% 17g «1% 4*1l% «62 800 | Gulf Mobile & Ohio RR No par lig Feb 19 21g Jan 10 llg Dee 2% Nov 
9%, Qle 9% 934) 101g 104] *91g 103] 103g 103, 700 $5 preferred__...... No var 9 Febi4| 12 Jani0 853 Nov} 141g Nov 
*30 3012] *30 3012] 301g 301 30 | *30 8 8=630l2 500 | Hackensack Water____ 25| 30 Feb27| 33 Jan 6)| 29%, June; 3414 Apr 
33% 33%| *3212 34 | *321g 34 | *3212 34 | 34 34 40| 7% preferred class A_....25| 33 Feb18| 36 Jan 3|| 30 May| 37 Jan 
*14 «14% *140— 14%] *14. 15 | #14) 14%! #14 145g] -- Hall Printing Co........-.10] 14 Jan 3| 16% Jan 8|| 9% May| 20% Feb 
141, 1414] *14 1419} *14 1412] 14 14 *13% 143%, 400 | Hamilton Watch Co...No par| 14 Feb27| 15 Jan24 1044 May| 17 Jan 
*104 106 104 104 |*104 10419} 104 10419} 10414 10412 100 6% preferred.......... 100} 104 Feb25| 107 Jan16/! 10014 June} 10612 Jan 
106 106 (*105!l2 106 10512 10519/*105l2 10@ |*1051e 106 30 | Hanna (M A) Co $5 pf.No par} 10512 Feb 15| 106% Jan 16 95 June! 106 Dee 
21 21 21 2itgj 2iltg 211 21g 21) 2 207s 800 | Harbison-Walk Refrac.No par| 2053 Feb19| 2514 Jan 10 1612 May! 2814 Jan 
a 7, i -. a "14612 + he = ar | a = 149 congas mt preferred.......... 100} 140 Jan 3) 149% Feoll||/ 130 May! 138 Apr 
8 ‘4 4 ® 6 00 at Corp of Amer 1 1 
*93% 100ig| *93% 100ig| "93% 100! oat 100%, #93% 100%] --._-- 4% yh —~ eaten 97 t 101 eb i gain pa 1 is Aor 
Zig = 25s 253 25s 253 2% 2%, 2% 23%, 2%) 6,400] Hayes Mfg Corp..........- 24 Fen 14 31g Jan 6 A 412 Apr 
*88 90 8814 88%) S88ly 884] 8é *84 88 400 | Hazel-Atlas Glass Co 25; 86 Feb27| 95 J 7\| 89% J 113% J 
* 6% 6% 6%) 655 6%| 700] Hecker Products Corp__... 1} 653 Febi4| 7% Jan 13|| 6% Deel 115s aoe 
"88 927%) *88 90 | *88 «690 | 88 88 | 884% 88 100 | Helme (G W)....-...-2.2- 35| 88° Feb21| 96 Jan13|| 86 June| 110. Jan 
*159 162 |*159 162 |*159 162 |*159 162 |*159 162 | ...._- Preferred.._--_........100| 158 Feb 7| 166 Jan10/|| 155 Jan| 167 Dee 
He ay 6 Me ae —~. = 134! 13 13 200 |Hercules Motors... ._/ No par| 12 Feb19} 16% Jan 9/! 1212 May! 2ilg Apr 
4 4 6914; * 687, 500 | Hercules Powder-_..... N 1 1 Dee 1 
12612 12612|*12412 12712|*12419 12619|*1241 127 " #12415 127 5 10 6% cum preferred z 100 19612 ety 138i Jen 7 1981 Aug 13312 4 
"52% 54 | *53 54 | °53 54 | *53 54] *53 54 | -.-__- Hershey Chocolate....No par| 53 Feb 15| 56% Jan18|| 50 June| 6714 Apr 
*108 1107%§|/*1084 110% 109 1097%|*107 110 |*107 110 200 $4 conv preferred... _/ No par| 108 Feb21/| 115 . Jan 8 947g May! 115'4 Jan 
"14g 15 | *14lg 15 | *14% 15 | *141g 15 | *14g 15 |. _- Hinde & Dauch Paper Go 10 144 Feb 4; 16 Jani4// 1212 July} 18% Jan 
26 26 *26!g 2634) 265g 26%) *261g 2719] *27ig 2712 400 | Holland Furnace (Del).....10} 26 Jan29| 30% Jan 10 19 May! 35% Apr 
* 2 6% 6%) 6% 6% 7 7 | 4 7 400 | Hollander & Sons (A).__.-..5| 6% Feb14| 9 Jan24|| 4% July Nov 
101g 10%) 11 lt] 10% 11 103g 10%} 1012 11%} 2,200] Holly Sugar Corp. No par| 9 Febi4| 11% Feb28 8 May! 16l2 Apr 
*1051g -...|*10512 _...|*1051g _...|*10512 -._.]*1051g .__-| -._.-- Oe eee Ry Bid per 103 May} 110 Mar 
46%, 47 45 46 45%, 46 45lg 4519! 453, 45%) 1,900| Homestake Mining__..- 12. 43%, Feb 4) 52% Jan 8|| 35 May| 60% Jan 
» eee week 2 ak ae el chee a eee Houdaille-Hershey cl A.Nopar| 35 Feb15| 39 Jar27|; 28 May Dee 
115g 1153} 115g 1153} 115g 115, *llilg 12 *11% 12 300 Gt iandtasens No par| 11 Febi7| 13% Jan 6 8% May| 16% Apr 
"5712 6253 “5712 6253) “57 63 | *58 61 | *5R 62 | ..._-- Household Finance.---No par| 59% Feb18| 64 Jan 9|| 5412 May| 71!z Apr 
110 110 |*109 111 |*110 11019/*110 1101 11012 11012 200 preferred... ......100 110 Jan30}; 111 Jani15j/ 101 June} 112 Dee 
3%) *3% 3%) 35g 37%] *3lg 37%] *3le 33% 400 Houston Oil of Texas vt c_.25| 3lg Feb 14 412 Jan 6 3% May; 67% Jan 
321g 321g) *321g 34 321g 32%) 32% 32% *3212 34 400 | Howe Sound Co____......__5 30% Feb14| 3712 Jan 8|| 28 Aug Feb 
1g tg} alg tg] tg lp 8 ls 1s 600] Hudson & Manhattan._...100| 12 Jan31 53 Jan 22 lg Dec| 153 Feb 
"Zig 3g] *2ig 3lp] *25g Big] 25g Ble] *253 Blo] ...__- 5% preferred_.........100] 253 Feb 18 Jan 6|| 2i;May| 71g Feb 
*161g 17 | *16% 17 17 17 | *161g 16%) 1614 1612 700 | Hud Bay Min&Sm LtdNo par; 164 Feb28; 17% Jan 8|| 12 May) 27 Jan 
353 3s "35g 38 35g 35g 353 By 35s 35s| 1,300} Hudson Motor Car ___.Ne par 31g Feb 14 47g Jan 13 3 May 612 Feb 
3g 16 3g 3g 3% Ths 3g 3g 3g 33} 4,600 | {Hupp Motor Car Corp..... 1 3g Feb15 % Jan 6 1p May 1 Jan 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery m New stock. r Cash sale. z Ex-div. y Ex-right. 4 Called for redemption. 
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r : . NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT - ‘i groo src a ae . en 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHAN' 
Feb. 22 | Feb. 24 | Feb. 25 | Feb. 26 | Feb. 27 | Fed. 28 | Week Lowest Highest I Lowest | Highest 
share|$ per share 
re share share | $ per share | $ per share | Shares Par| $ $ per share |\$ per 
ian trees Aaa +t : rif 67s ° "eB 67s 673 7 7 7 2,400 | Tilinois Central RR Co....100 61g Feb 15 83g om oe aoe bn = 
*1344 14 | *13l2 14 | *133 14 | *1314 1334] 133, 13% 100} 6% preferred series A-._.100] 13 Febi18| 16% gon 33 ES Mey on Aor 
38 38 | *38 3934] *385g 3934] 3812 3853) 39 39%, 100 Leased lines 4%_.....-.- 100} 345s Jan 6 we Jan - od 
*3lo 4 *3lo 4 37g 3%] *35g 4 37 37g _60 RR See ctfs series A_..1000}] 27s Jan 2 Jan 19 on os" ston 
1912 1934] #1916 2014, 20 20 20 2034; 2053 eb 1,500 meres, oe hd & L Co.No < = _ . al a ; suse Ae 
*51, 53 251, 53 *5 51 *51 Sie} *5ig Sigil ..-.-.. D Bnoccccesane 
2374 24 , 2314 24 7 oasis 24 . 23% 24 *231, 24 1,000 | Industrial Rayon... . No par| 2214 Feb19 on Jan is a ond a4 7 
*100 102 |*100 104 | 101 102%) 101 101 re 101 300 ayo hesreene Ne per 1s — a ae BS —, im Aer 
* TET noel aient Gee - ance ER Fees he % Ta: 
tT71y 30 “77% 80 ‘ste 7812} 75l2 76 | 76 76%| 1,000] Inland Steel Co____._- No par| 7512 Feb27 9012 Jan 9 6612 May 06 ae 
10 10%} 101g 10!2} 101, 10%] 1012 1012] 105s so a cnaploatien Sone Set. 5e te oi ro -_ : jee ane nd 
1 s 1 *6 61 *6 2 nsuranshares BS Gee coces 
oan” asi. oat 23t2 “23 asa *22 23's =. oeaeee Inserchemaieal Corp.....Ne per ae » Ry Jun 18 Sit Aus 4a Mar 
1 1 “|* 144}/*109 110%4/*109 11014 100 % preferred___....--- 4 4 Mar 
ms a ~ ie Mole 1s es *314 3le 314 433] 1,700 Intercont'l Rubber. ...No par 3ig Feb 17 43g Feb 28 aM July ie _ 
8! 85 853 873] 87 Gig 85g 884 9 9 5,600 | Interlake Iron. _____.- No par| 7% Feb14| 11% Jan 2 61g May 2% 
#155 134) *15g 134) *15g 134) *15g 13% 1% «=1% 200 | Internat Agricultural..No par llg Jan 30 2ig Jan 3 an ered 2 ee 
4012 4010] *393, 4133] *393, 4115] *3912 4119] *40 417 100 Prior preferred.._.....- 100} 39 Feb 3 49, Jan 16 es ay i. oe 
#14712 150 1501g 1501g/*148l2 15212} 150 150 150 150 400 | Int. Business Machines. No par| 14614 Feb 19} 16712 Jan ; 3 +o Hr — 
4853 4853! 49 50 493, 4933! 49 49 48%, 49 1,500 | Internat’l Harvester...No par! 4614 Feb 19! 53% Jan 1 ay an’ ae 
158l2 1581!2] 1577s 1577s] 15812 15812]*157 159 | 159 159 ae. i ere 100| 15712 Feb 20 ae ? Jan B as pen 
#112 153} *1lg 153) 153 153] *1tg 153] Ile 2 2,000 | Int. Hydro-Elec Sys class A.25| lg Feb 15 g Jan 2 RS 
73g (75g 753-733 753 Big 77g 84 Sig 84) 6,700} Int Mercantile Marine.No par 7 Jan30 95s Jan 4 5M ay : 2 = 
3lg Bla] = *33g 0-334] *3ln 384] #33g 0B 8qy*Bln By 200 | Internat’l Mining Corp-_--_..- 1] 31g Feo14; 3% Jan 4 R 2 Moy L = 
241, 2453) 245, 25 25 2512] 22412 25 24% 25 | 10,400] Int Nickel of Canada..No par| 23% Feb 19 26% Jan 10 19% June 33” jan 
wT “I2ig| 1244 12%] 1258 13t4] 12% 14ts| 14. 14%] 30,800] Inter Paper & Power Go.._-15| 10% Feb 19] “15% Jan 4 101g May| 2114 May 
3; 1219} 12%, 12 1: 13 27g 4 4 ‘ had 
508 giz 605s 611, 6144 63% 6212 65!2 a 2 be et Ma Ld yee po a th ~— i” oe ~ 5 ot 7 os 
*| le 3 *llo 13 *lle 14, *llp 1 “4 4 4 
37% 38 ’ *37 «38 ‘ 3612 37 , 363, 3634) 367 367, 390] 5% preferred... .....-.- 100} 3612 Feb 26 39% Jan a a quae oon = 
*371o 40 | *37 40 | *37 40 | *3712 40 | *37 39 | -.-_-- Intnational Salt....... No par| 3814 Feb21 ih Jan 19 a3% May — oe 
2975 2973] 2912 29lo} *29lp 297%] *2Dle 2H7%g} 297g 27% 300 | International Shoe_-_-.-- Nopar| 2914 Jan 4 . 4 Jan ; A fe H+ 4 = 
*25!14 27 #2514 271e 2712 2712) *26 2734) *26 27% 300 | International Silver.......50; 25l4 Feb 15 anos _ - aa ~~ us Dee 
se me Me at “Oe a ~ 5,400 mF yy gg op ° Feb 13 3 Jan 9 134 May 4% Jan 
} , ’ , ‘ 1 21 , of 5 oa 
; a0 2 ri 3e ai 215 235 235 253} 4,600 Foreign share ctfs_..No par 2 Febil7 3's Jan 10 2 ay 10 = 
s6's Gl) 66 Glo) 96 Gul 66 | Gla Gta) 500 “ae ae or ee oui Jani7|| 7aiajune| o2i2 Dee 
7 7 |* 41 *84 90 | *84 90 | *84 90 40 aera: 
pe %3 ole % *7lg «Big 4 *7ig =8ty] *7le Sig] .....- Intertype Corp....-..- No par 7, Feb 14 = oat p-. a a” = 
*28ig 28lof 28le 2812} 29 29 29 29 | *28l4 2914 er “ey a sor spa = GRE pet : 13510 wen as 133% 4 ; 193 Sens is ‘De 
2612 ____| 12612 12619/*126l2 ____|*12612 ____|*1261e ____ preferred ._...........- 
arti Tite “2 12%] 12!2 Y253} 1234 1234] *1253 13 1,300 | Jarvis (W B) Co_.__-_----- 1] 11% Feb 19 ie Jan Bs BA May 17 ae 
3912 3919! 3914 40 397g 397s! 391g 3914! 39%, 39% 900 | Jewel Tea Co Inc_....- No par| 3914 Feb 25 :' ap ~e y i 
Stock 58% 5834] 58%, 5834) 58l2 58le] *57lo 585g *57l2 585s 500 | Johns-Manville....... No par ones — “ A gen 8 133% me me 2 = 
126 127 | 126 126 |*125 127 | 127 127 |*125 127% 110 Prefecred........- — aie me 8 iiOte Zan Oll -aBte naes| 100% Dee 
Exchange | 102 102 102 102 10214 10214 "hae it tts et 600 peace S Sones oe8 eet. ee + Ai ie San an ce Sel ie” Aue 
" ; *111 5g] *111g 115s} *1 — ee leas 
connec (age ~c-tage ~ celta ~ acl ac) “gg | Reena al ee ed OCR 
F 4 4 *4 434|  *4 4i,|  *4 434 , as City 6d : 
wamtoe| 8, th tft 220, hl oe, ih) 2, dial. | een) eel Medes | cel ee 
*12!, 1334] *121g 1344] *1212 131 214 13le] *12lg 13%} _..._.. | Kaufmann Dept Stores_....- > 
ton’s on03t, 104 } 10134 10219 1O1', 101% ee 1s a a = eine GPR Res ae 7 Sd sao - 27 8 oo! ee oe 
7%, «8 77g 7, 8 8 1 \4{ 700 | Kayser (J) & Co...........-. 4 we 
Birthday #1015, 10978] *10158 109% *1015s sete “101% 109% “101% 1097s ~onags Kelsey Hayen rvlieain p00 ie goa 38 * = : a x +a ao 
“6 6%) "Oils 6% 6% éls 6 is 6%] Gis Feb 19} 82 Jan 4|| 4% May| 9% Apr 
*6 3341 *6lo = 63, 63, 634) *6lo 67 *Blo 67g 300 ibe ees a a 1 8 
“Beth "Oh, heme anaras ebcleh, te) 8 | eee Wesel gm Desa ea eet] Sate 08, 
3210 33le] 333g 33%] 335g 341g] 233lg 3353] 331g 33% .100 | Kennecott Copper----- ot Feb ial ioe san oll sO’ anaes] ise den 
2ie 12te| *12% lo} 1212 129} 2IZ'g 1214] *12%y 125s 300 | Keystone Steel & W Co No par 
on 4 32 7 on0° 3 *30 ©0632 *30 , 32 ; *30 31% Ps ee. Kinnen 10 Bree oe No on | ss — aot a2 19 ath aay on on 
*17 21 *17 21 *17, 21 *17, 2's *17, Fr gg Of a ee 
o24ie 257 ty 2419 #2419 2634 #2419 26%) 2412 2419 30 $5 prior preferred...No par| 2314 ~~ 16 = =a ioe bane + td 
23 235s] 227% 23%5| 22% 231g] 221g 2210 a3 22s 4,000 poses © So. -- a ETA: 10 7. a $s ep o Mel a Feb 
*27, «=63l4] 4 *2%) «=6S3l4] #27) BIg] 21g SBN 2's 4 ---- | Kresge Dept Stores. .......- 228 Feb14| 27% Jan 9 2212 Aug| 2912 Jan 
995 27g] 22% 227%} 223q 22%} 225zy 22%) 225g 22%) 7,800] Kress (SH) & Co___-_.. No par 58 8 1 
rH : 3 ‘ sen rt. #2654 27 7 B+ 2612! 26%, 2655 800 | Kroger Grocery & Bak.No par' 24 Feb15! 297% Jan10 2312 rod —_ on 
*5lo 7 *5lo 7 *5lg 7 *5lo 7 i. 2 Ce Laclede Gas Lt Co St Louis = 5l4 Feb 14 an ~~ Z 4 aed Ath sent 
23 23 | #20 23%4| *18 23 | *19 231g 23%, 23g 110 5% preferred.......... 17% P— a + — : ifs od ae 
121g 12%] J2%g 12%] 121g 12%] *12Ig 12%, 12's 12's 400 Lambert Co (The) yee te 2 wen te) 18, wen S| a De es 
*7 75 *7 Ziel *71 75g *7ig 75g) *7i1g os pe OO eae _ 
2444 24% 24 24 *24 . 2414] *235g 24 24 24 300 | Lee Rubber & Tire. ..-...-.-. 23%, Ac = hy — . ioe aaey ae = 
#213, 22 | *21% 22 22 22 | *2114 22 | *21%4 22 100 | Lenigh Portland Cainent=- 35 ate ep be BR Jan 4i| pole gune| 116% Dee 
FH EI, eg Me te He ast ae 600 tLehigh Valley RR. < eae "50 1% Jan 2} 2% Jan13i| 1% May Jan 
*13, Qi) *13, Qty 17g 17 17 78 34 7g 600 | ¢Lehigh Valley RR....-.-- eae | gms 1s Deel ite Jem 
*le 5 #1o 5 #*lo 5 *lo 5y lg lp 300 | Lehigh Valley Coal....No par 2 4 2 
af) abt ath of RSL Be BR Be 8] M8 | meee ——-8] Bi Sebo) aby Satadl| Su hay| ant Nov 
*203, 21lo] 2lig 2lig} 21 2133] 207% 207! 207 207%, 006 man Co yee i) 202 geo al ie jen 8 Oi Marl 14. Feo 
12. 12 | *12 123g] *121g 1214] 212 124] #113, 121 300 | Lehn & Fink Prod Corp..-.--. ] oh i ee el seam 33 dee 
‘ 2: 7g 2% 217s, 2: 2: 2: 2: d Corp....No par| 22 Jan an 8 
22 22 *21% 23 *21%7g 23 *22 23 22 22 300 | Lerner Stores ‘ rg | 35 Jan30| 45% Jan 9 30 June| 53% Jan 
35 35lel 35 3544] 3544 36le] 35%, 357s) 23512 3554 4,000 | Libbey pte Wy - ata 5 Feb 19 7¢ Jan 23 5 May 91, Apr 
53g te 5lg 3g 53g 53g 5lg B38 514 533! 13,700 | Libby MeNel Libby-..--7 ot Fess] on° Genial] os haeel a8 Gee 
37!e 37le| *37 3710} 37 37 *37 3733, *37 37% 200 | Life Savers Corp. ..-.......- yd 
Sai. asin 87 30° *88 89 88 88 88%, 88% 900 | Liggett & Myers Tobacco. .25 =. me & o* = : oe May 1009 ate 
9012 9012} *90 9012] *90 9012] 90 9012} 9012 9012} 1,400| Series B................ = Bnd ses tan Sl sae Sunni ise ee 
*177 185 |*180!g 185 | 18012 18012/*178 18012|*178 182 100] _ Preferred........------ 1 eee Dep gs| ‘Sota Seboall te tunel ‘Se aoe 
Sehc S0hel “200s 20h Eee See cee ee ee ee eee wate! ces ae a ee 2 
*23le 243, 241, 2412] 24 24 *233g 24 24 2414 400 | Lima Locomotive Wks.No par} 221% web 10l 37% Jentall 87 Mayl 41° Ape 
“4 36 | #344 36 | #35, 36'2| #35 io: at 10" ~~ "600 Lion Oli Refining Go. No panel 70% Feb 17! 11% Jan 6l| 9 May! 14% Apr 
0 10 973 97 *97g 10 *97, 10 7g es a 
sat 1544] 15 ‘ 15 15 15 15 15 15'4 15%4{ 1,900 | Liquid Carbonic Corp..No par 30% ~~ - io = : pa ey tt = 
=f Oe oo a dd | BB eee RT OB Mar 
Bll, 32%) 317% 32% 32g B2le] 313% 3% 3% 234 ,000 | Loews Inc. ..........- May| 100% ADF 
“107% 100% #10712 109s +1077 1091] *107% 10918) *1077% 1091s) - --.-- $6.50 preferred ...-.. No ~ fe Ps . aie iy: oate rd sot by 
161g 1612} 1614 16%] 161g 1612] 16 1753) 17% 18% 37.900 | T4686 TRG. ccc cccccecesssses tBle Fe 4] 40° Jan ol] 30 June| 46%, Jon 
"oe “gal an day S3* S382, Sha] ee %S'] "200 Kong bel Camber Ko<?Wo par] 8% Feb 18] Sie Jan 3l| 2, May| tte Ape 
a ee RR ee BR pe tp June} 18% Jan 
aie rth +1415 143; *141, 14lo] *141g 1410} 141g 14ig 200 | Loose-Wiles Biscuit. ......- 25 i gon 39 Ra wes eel rose sane 
*10Rle #10812 _...]*108!2 ...-|/*108l2e ....|*108lg ..--] ...--- 5% preferred ......-.... = see, Feb 20 19% Sen 18 174 Dec| 251, Apr 
18%, 18%] 18 184) 18's 18s) 18 18 118 18 190 | “Taq enetec a 159 Jan 8| 162. Jan 2\| 13812 May| 16312 Dee 
160 162 | 160 160 |*160 162 | 16012 161 |*157 162 170 7% preferred.........- Fe an el te, entoll isMas| Site Jen 
sit 63°] “ont: 610] oO aa] “eau ogc] 63, ox") fu | Louuvites Nampiie:-" 00] Go" #ebia| 70 Jendtl| 36° Mas] $5" Nov 
* : 1 1g] 6312 6312] 623, 6212 3 hville..... 35 en 
ais 20 28th 29" #2812 29 | *2812 29 | *28!e 29 | _.-__. MacAndrews & Forbes.-.--10 ion oe awe tt 1s * Boo 136%, May 
*133!g 135 |*13312 135 |*13312 135 |*1331!2 135 [*13312 135 | .-_--- 6% preferred......-.-. oY Feb i4| 23% Janioll 17 May| 31% Deo 
oo Fl. ee oe gee cee Setl exe an’) ° tan Maen (Rh Et) Ge ins. Ne per 23% Feb14| 27 Jan14|| 201g May a1 Apr 
one att] ontte aaiel cause isl 11 118 a ; Garden...No par| 11. Febi7| 12 Jan2i|| 8%June| 12% Jan 
lo 12'4] *L1le 12%4] *11%2 1214] 11%, 1134] *1119 115% 100 | Madison Sq Garden. -- ‘ ite haael an ° Saar 
“7 37 , *26'4 281, #2653 2814 at te * te ar i a h P po oom ons stenenéobe * = ke = a goa st pnd at Apr 
¢ ‘ 2 2 2 , , 8 ,500 | Manati Sugar Co........--- r - 
oe Tod ott Ea) Sts) itis Ed tis a) 100) Mandal Brno ee) Be dee gl Seal hae] abt ae 
*131g 14!o} *1314 141g] *131g 1412] #1314 léte “h 14'e o-eges emer ey a EEE ; a Jan 14 ek % May| 112 May 
1 1 1 1 *1 lig} *1 8 8 o-- : io Ma Bla Oct 
se gid 42 Oe Se Sl oe fel ee ote eee rete comet -iso| iweb is] 110 Jen.el| 3% daar 13% Dee 
le R34 87 83. 87, Sle 4 2 0 —_ 27 Ma. 1 . Ov 
14% 5° 143; 15 14% 1475 1453 Ho 16% ne 4,900 neoompets Punt ¢ - asta | 13'g $4 Son - 26a June 7m Apr 
247, 25le 5lg 26 26 2653] 25%, 8 53%, 2614 ,.700 | Martin (Glenn L) Co...-..-.- : 6s May! 1 pr 
ee ea a H Bie asin o2aat asin a (38 7800 Masonite Cor Aemaness 4 — 24% Feb 21 zis Jan 13 21% June +4 - 
*2 5le} 25 25 2514 4 4 25le 5 5 | 400] Masonite Corp..-..-.--- 21 ‘June 
“25, 35% #2514 2534] 25%, 25%) 2614 2614] *26 2612 200 nateeem AS Alkali Wks. No pol a jn 4 it) ave 173% gan + 160 Junel 17314 Dee 
*1671, _...|*170 175 | 175 175 |*174 _..|*174 ae 10 7% preferred ......-... 00| d8% Feb21| 5316 Jan23\| 36% May| 5312 Jan 
*477%, 49%, 49 49 4853 485s} 4812 4810} 48% 48%) 1,000 sana eeenensGiann, on Febaa| 3%, Jan 14 3, May| 41, Feb 
23 2%] 2lz 2ts] #23 255] *2% 255] #233 25 200] Maytag Co....... socom om J Jan 28|| 20 May| 301, Apr 
25 26 | 925 26 1°35 26 | 925 26 | 925 26 | .....-. $3 preferred - - - Sy 103, Jan23| 10412 Feb24|| 9612 June 
1041, 10412]*1041, ____1#10414 _...]*104%4 ____]#104%4 ___- 40} $6 ist cum pref Weonr 128 Jan 7| 13% Feb28|| 101 May| 16% Jan 
*1314 1312] 133g 1333] 133, 1312] 135 135s] 1353 13% 800 | McCall Corp m = 138, Feb 14] 14% Jan 6|| 10° May| 17% Apr 
137% 1414] 141g 14% 4 14 1312 13%] *131, 14 1,100 MeOrory Stores ~ epee ‘ Feb 201 11178 Jan30l] 93 Mayli11'% Dee 
“Iyatt ‘23%4] 22% 23% #2312 23%] 238 "23% *23% 24 | ~~ "300 | MeGraw Ele Co.-.----2- 1] “22ie Feb °1| 25% Jan ll] 171s Mayl 29” Apr 
2314 2314] *223%, 2344] *2312 4 4 < Hil Pub Go._No par 71, Feb 19 o Jan ‘une 
watasdatinsalnalsa- a eee | Sacaeee Mi 31 Feb 3} 33% Jan 7|| 26 June] 471g Jan 
‘ y ‘ McIntyre Porcupine Mines. .5 , be 
311g 311g] *3112 32 32 0432 oS” & 32 0 «32 400 oS iol “74 Jam 3] 9% Jan 9 6% May| 12% 
7 7 8 Sig} 8 8 8 8 1,300 | McKeesport Tin Plate. -.... Dal ‘ain 
31g Hy sis Bt, 3ig 3%) 3g Big} 31g 31s) 2,600 | {McKesson & ee noe 23 ~ . 378 we ot 17a lusy 3212 Apr 
261g 261s| *2512 26 2614 2612] *2512 2612] 2553 255s 700 $3 series conv pref...No pa 26% 
Called redemption. 
* Bid and asked prices; no sales on this day. t Inreceivership. d Def. delivery. nm New stock. rf Cashsale. z Ex-div. y Ex-right. q for pt 



























































































































1390 New York Stock Record—Continued—Page 7 March 1, 1941 
j 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
‘or NEW YORK STOCK On Basis of 100-Share Lots 
——— Monday Tuesday sv Thursday Friday the EXCHANGE J > noc 
Feb. Feb. 24 Feb. 25 Feb. Feb. 27 Feb. 28 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share |\\$ share shar 
*6 614} 6% 614) 6% 6%) *6lg Gis} Gig Giz) 900 | McLellan Stores Co-.-..---.- 1} 6 Febl15 fis Jan 15 é | May “ Jan 
*10512 107 |*10512 10614] 10512 10512|*106 + 10614)*106 10614 50 6% conv preferred_--.-- 100}z10512 Jan 23) 10914 Jan 9j} 90 May) 10812 Dee 
7% 8 7% #68 "7, 7% ts 8 81g 81g} 1,000 | Mead Corp---.-.------- No par Tig Feb 14 9 Jan 13 714 May| 1453 May 
*7012 78 | *701p 78 | *70l2 78 | "7012 78 | *70l2 78 | ..-..- $6 preferred series A-No par| 71 Feol7| 75 Jani6|| 64 Feb| 85 May 
*665, 70 68 68 *6353 6812) *6353 70 | *635, 70lg 100 $5.50 pref ser B ww.No par| 6612 Jan14; 70 Feb 4 531, Feb| 82 May 
2912 29%| 30 30 | *295 305%| 295; 30 | *295, 30 | 1,100] Melville Shoe Corp.-.--...-.- 1| 29%, Feb14| 331g Jan10|| 2412May| 34l2 Mar 
31g 34) 3% 33g 3%) #Bg 34% Bg 500 | Mengel Co (The)-----.---- 1] 31g Feb15| 41g Jan 3 21g May| 61g Jan 
2314 23%| 24 2412] 25% 25%| 25 2514] 2514 2Et, 720| 5% conv Ist pref_...--- 50| 21% Feb15| 2553 Jan10|| 11% May| 26 Feb 
*171g 18 | 1753 175] *1753 18 | *17% 1812) 18 18 200 | Merch & M’n Trans Co.Nopar| 14 Feb14| 18% Jan13|| 10 Aug| 28% May 
30 3012} 30 30 | *30 31 | *30 31 | 3012 3012 400] Mesta Machine Co.-...-..- 5| 29 Feb17| 37 Jani15|| 24 May) 238l2 Dee 
712 Tie 714 7% 753 7%) «*71g 784) «*73g 784) 800 | Miami Copper-_..-.---.----- 5 7 Feb19 95g, Jan 6 614 May| 1214 Apr 
135, 13%| 14 14%} 1414 14%4| 141g 1414] 141g 141g} 1,100] Mid-Continent Petroleum..10| 13% Feb20) 151g Jan24/| 1l!gMay| 17% May 
32 32 | *32 3212] *32 3212] *32 B2i| *311g 32i2 100 | Midland Steel Prod....No par| 30 Feb19| 3812 Jan 9|| 2312May| 45 Dee 
12212 123 | 12212 123 | 124 124 | 124 1241,) 12312 124 120| 8% cum Ist pref..-.-.- 100] 122 Feb14| 125  Jan14|| 103 May| 12412 Dee 
42 43 | 43 43 | *42% 43 | #42 43 | #42 «#43 100 | Minn-Honeywell Regu_No par| 41% Jan 2| 4512 Jan10|| 3344 May| 54 Apr 
1075, 108 | 108 108 |*108 ....| 10812 10812|*108 ____ 60| 4% conv pref series B_..100|z1071g Feb19| 110 Jan16|| 95 June| 110 Jan 
*3 31g Big Big 31g Big Big Big Big Big 500 | Minn Moline Power Impt---1 3 Feb18) 4% Janil 2ig May| 4% Apr 
+54 60 | *55 5812 58t2| #56 63°] 56° 62 00 | ae 50 preferred... No per| 66 Febi4| 67° Jan13\| 26° May| 64% Dec 
“ole 95 912 912g 912 912 912 912} 812 10 300 | Mission Corp..-..-..---.--- 10 9%g Feb 3) 11 Jan 4 71g May 11% Nov 
2 5g Ig *s lg 5g 5g by 5g 400 | Mo-Kan-Texas RR--.--/ No par 3g Jan 4 5g Jan 11 tie Dec lig Jan 
1% 1%) 153 153] 1% 1%| 1% 2 2 21 2.400| 7% preferred series A-..100] 112 Jan 2/ 2% Jan10|| 1% Dec} 4% Jan 
Te ht eT a) eT) eT oe Missouri Pacific RR- 100 “1s Feb 10 Si¢ Jan 14 lig Dec a J 
5 M4] lg] 8g 4 | 800| 5% conv preferred. _--.-100 g Jan 9| %% Jan 6 ciel & me 
*1412 1514) *147%g 151g] *1412 15%) #135, 147%) *141g 15 | .___-- Mohawk Carpet Mills..--- 20 13% Feb15}) 15 Feb18 91g May} 1 4 Jan 
7812 791o] 27912 79%) 79%, 79%] 7912 797| 793, 7923) 1,200] Monsanto Chemical Co_.-.10 Feb 14| 8812 Jan 7|| 279 Nov| 119 Ma 
*116 118 |*116 119 | 116 116 |*116 119 |*116 119 ""20| $4.50 preferred__....No par 116 Jan 3| 117 Jan3i|| 110 May! 119 July 
*116 11812|*116 11812|*116 118%2|#116 118 | 118 118 Preferred series B...Nopar| 118 Feb 6| 120 Jan 8|| 11312 May| 122 4 
361g 365| 361g 3715] 37  37%| 3612 36%| 3612 37 | 11,500] Montg Ward&Co.Inc_Nopar| 35 Feb19| 3912 Jan 8|| 31% May) 56 Jan 
*40\g Allg] *4012 411lg| *41 41\g} 41 41 *4Q00—s 41 lg 100 | Morrell (J) & Co Nopar| 41 Jan 3) 4312 Jan23 3314 May; 45 Feb 
237%, 237%) 2312 237%) 2314 2314] 23 23%) 23 23% 330 | Morris & Essex__----- 50| 23 Jan 4| 2612 Jan10 2115 June} 307 Feb 
8% 8%) 9 91 9 D1 9% oa, -0a| — f00| Motor Products Corp..No par| 8% Feb17| 12° Jan 6|/ 8% May| 16° Apr 
1512 15%] 16 16%) 157, 1614) 16 161g] *15%, 161g) 1,100} Motor Wheel Corp--.-.-.---- 5| 15%, Feb21| 17% Jan 4 12° May 185 aot 
20° 20 | *20%% 207%,| *2012 207%| 20% 20%) 21 21 "400 | Mueller Brass Co. ---- 1) 1912 Feb14| 2414 Jan13\| 15 May| 267 Ja 
*3lg 35s] *31g 3%] *3l4  353| *3lg  35| *3l4 3%] _---._ | Mullins Mfg Co class B__-_- 1} 3 Feb19| 412 Jan 6|| 233 May 51, Nov 
“4850 | 48 48 | 48 48 | 48 48 | 47. 48 | 110| $7 preferred........No par| 46 Feb19| 67 Jan15|| 20 May 561s Nov 
*10 11 *10ig 11 11 11 *10 1044) *10 107 100 | Munsingwear Inc...--/ No par| 10 Feb20| 114 Jan23 814 May 15% Mar 
6512 6512] 65 65 | 63 63 | 6212 621ol 62% 6214 500 | Murphy Co (G C)..--.- No par| 6214 Feb28| 714 Jan 16 56 May| 83 Mar 
*111 11142] 111 111 |*110%2 112 |*11012 112 |*11012 112 100| 5% preferred. ..--...-- 100| 111 Jani4| 112 Feb19|| 971g May| 11112 Dee 
5% 66 6 61g 61g Gilg 6 61g) 614 614) 2,000] Murray Corp of America..10) 5% Feb14) 84 Jan11 4 : May 875 Nov 
451, 46 4512 4612| *46%, 48 46%, 4634) *4@12 48 "600 | Myers (F & E) Bro....Nopar| 4514 Feb24| 511g Jan27|| 41 June} 53 : Apr 
4ig 414 41g 4g 44, 4% 4ig 414) 41g 414] 2,900| Nash-Kelvinator Corp- ----- 5| 41g Feb14| 514 Jan 4 3% May| 733 Feb 
16, 16 *15 164) 16 16| 16 16 146 16 "180 | Nashv Chatt & St Louis...100] 1414 Jan 3} 20%, Jan28|| 11 “June| 2212 Jan 
: hp bg! 19% 20%! 20 20%! 19% 19531 19%, 19%! 3,100] National Acme Co....----- 1] 17% Feb19| 23% Jan 2|| 1312 Jan| 23% Dee 
Stock 35 s 3 51g Sl] «= Bg Bg] «= Bg Sg] * 6 600 | Nat Automotive Fibres Inc..1| 512 Feb15| 714 Jan 8 55g July] 8% Sept 
73g «67%) =*7ig = 784) *71g Tie] *71gs 8 *7lg 8 6% conv preferred 10| 7 Feb17| 9 Jan 6 712 J 
Exchange 8% «81 Blip 83, 3 7,| * 5g «8341 1,000 Tat Aviation Corp.......- , eee) oe ane 
xchang 2 2 4] 8% 87%| *812 Ytol 853 8%! 1,000| Nat Aviation Corp.....--.-5| 7% Feb15| 10% Jan 9|| 9 June| 16% Apr 
171g 1712] 1714 17%4] 1714 1712] 1714 173] 1714 173) 2,900] National Biscuit Co-- --10} 16% Feb19| 1814 Jan 7|| 1614 Dee 2419 Jai 
Closed— |*16112 1701g|*165 1701g|*165 1701s| 166 166 |*166 170 '100| 7% preferred....------100] 166 Feb 14| 17512 Jan 2 155 ‘June| 176- Dee 
13%, 1314] 1314 13%] *13 1319] *12% 13%] 13 13 300 | Nat Bond & Invest Co_No par| 12!4 Jan30| 1314 Feb24|| 121g Dee| 19 A 
Washing-| *85 8912] *85 8912] *85 8912] *85 891s] *85 891e} ____- % pret series A... : 100} 86 ? Feb 14 8814 Jan 6 86 Nov] 991 aor 
; *141, 16%4| *1414 161| *1412 16 | *14% 16 | *14% 16 | _.....| Nat Bond & Shere Corp Nopar| 1512 Feb 13 171; Jan15|| 15% Oct 2012 Jan 
ton’s *12%s is 12% 13 | *12% 13 | *1255 12 | 12% 12%] 1,500) Nat Cash Register. -- 1 No par| 1219 Feb15| 1353 Jan 11 9% May 16% Jan 
ietiltane am se 79% 9%| *9l2 10 | #955 10 94 9g 200 | National Cylinder Gas Co...1| 912 Feb20| 11 Jan15|| 6 May| 13% Mar 
y 8 Big 13%! 1314 13%] 213 13%] 13%, 13%] 7,100) Nat Dairy Products...No par| 13 Feb 4| 1412 Jan10|} 11%June| 18% Apr 
*5 5l2| *5ig 5le] *5ig 5le] *5ig 533] *5lg Bly Nat Dept Stores -=No par 4% Feb15| 612 Jani4\| 3° M 7 No 
*7ig 8 | *7ig 8 | *7i2 8 | *7i2 8 | #712 8 | ---.--|_ 6% preferred...----.---10 7is Feb14| 819 Jan 14|| 5% May tn Oct 
22 22 213, 21%) 21%, 22 21 22 207% 20%} 1,500} Nat Distillers Prod-...No par| 20 Feb14| 244 Jani1l|} 17 June 267 Apr 
#1214 1414] *131, 14 | 13% 13%] *12% 14 | *123, 14 "100 | Net Enam & Stamping No par| 12 Jan30 16 Jan16|| 7%4June| 15% ~ 
7 71g 67 = 7g 7g 73 7 7 Zig 714] 2,800 | Nat Gypsum Co : 1 65g Feb19| 853 Jan 13 tp Ma 1214 on 
*s2 88 '| *s2° 88 °| *s2° 88 | *e2 8 | *e2° gg |_~" | $4.50 conv preferred_No par| 87 Feb21| 93% Jan10\| 66 a a Jan 
16 16's] 15% 15%| 16 161g} 161g 16%] 16%, 1614] 1,700| National Lead Co 10} 15% Feb14| 17% Jan 6|| 141g May| 22l2 A 
17415 1741g/*173 176 |*173 176 |*170 175 | 173. 173 200] 7% preferred A.------- ioo| 172 * Jan28| 176 Jan 2\\2160M ¥| 176. Dee 
*14512 14712] 146 146 | 147 147 | 145 145 |*145 150 50| 6% preferred B_..----- 100] 145 Feb 13) 154 Jan15|| 132 June| 153% Dee 
*18% 1919] *1914 19%] *19%, 19%) 19%, 191) *19 1912 200 | Nat Mall & St'l Cast Co No par| 1753 Feb15| 2312 Jan10|| 131 May 7" en 
*26% 28 | *26% 28 | *27 28 | 2712 27101 28 28 | 200] National Oll Products Co ---4 26° ¥eb19| 31. Jan 3 y28he Dec 383, Sept 
61g 6% 6144 6lz 614 6% 6le Gls 6%, 673' 2,600! National Pow & Lt..--/ fo par 6 Febl1g9 714 Jan 14 5% May 875 jan 
56-5614] 5614 5614] 5612 5712| 5612 56%| 56%, 56% 200 | National Steel Corp. ..-..- 25| 5514 Feb 19 6812 Jan 6|| 48 May| 73% Jan 
Sig Sl] lglg] *5ty Sto] «= BtgSs«Sla| «= Sq] 2,800 National Supply (The) Pa..10| 47 Feb 19 Jan10|| 453 May 9%, J 
*8l2 9 9 9 *9 9le 9 9 91g 93g 1,010 $2 conv preferred --40 Sis Feb 19 1910 Jan 10 s + 1455 shee 
43% 43%! 44 44 | 4412 4410] 441, 444) 45 45 '600| 54% prior preferred_...100| 41 Feb19 481, Jan28|| 26% M y| 48 ‘Mev 
#4314 4510] 44 44 | "4412 4510] #4412 455s) 45t2 46 170| 6% prior preferred......100| 43 Febi4| 4812 Jan 28 a Aue 491, Nov 
4%, Ale 43, 43 4%, 43g 43g 433) 43, 43) 2,500] National Tea Co No par| 414 Janl16} 5 Feb 6 3le Jan 855 "A 
"9% 10 "93, 10 *97g 10 *97, 10 9%, = V7 "200 | Natomas Co.....----- No par 912 Feb 4| 101g Jan 4 Ty May 10%, a 
*83, Sle] *83g 8%) *8lg 8% 83, 834) *83, 87% 100 | Nehi Corp-.....-.-._1 No par 8 Feb 19 9 , Jan 6 ts Oct “. > 
*13% 15 | *14lg 15 | *14% 15 | #14 «15 | 14. «14 200| Neisner Bros Inc_.---- : 1] 13 Feb17| 16 Jan 1 13 2 May 36 ‘ 
*7512 78 | *7512 78 | *7512 78 | *7512 78 | *75l2 78 4%% conv serial pret...100/ 77 Jan23| 791% Feb iol 72 July te yrs 
*4219 4419] *4219 4419] *4219 4419] #4219 4410] #4212 4410] _--__- Newberry Co (J J) No par| 4219 Jan 2| 45l, Jan 16 36 Mas Bgl yn 
10812 10812 *10634 10819|* 10634 10819| #1063, 10812|*1063, 10812, 20] 5% pref series A_----. 100] 107, Feb 14| 110° Jan17|| 100 Jt ne| 110° = 
2612 26%) 27 2714] *27 2712| #2614 2714) #2614 27%4| 1,700] Newmont Mining Corp_.-.10| 25% Feb 19) 31% Jan || "202 July| 30 Dee 
63 6s 65g 6% 6%, 67% 6%, 6%, 65g 36%, 2'000 | Newport Industries seanae 614 Feb 14 834 Jan 6 “a Mi “y ob 
21% 2214] 2214 227%] 2212 23%| 22% 231s) 23 23 | 4,500] N’port NewsShip& Dry Dock 1 203%, Feb 14| 273, Jan 2 2315 Nov a7 Dee 
*105 10653/*105 10634)*105 10634/*105 10€%|*105 10634 $5 conv preferred No par| 107 . Feb 18} 110 . Jan 6|/ 1 5a Nov ‘ls = 
32% 33 | 3314 33!2| “3412 36 | 3412 3415] *3412 36 | _ 600|N Y Air Brake........No par| 32% Feb 18} 45 Jan 6|| S04 May| 50° Jan 
12% 12%] 1212 12%] 12% 12%] 1212 12%] 125, 1244) 17,400] New York Central____- No par| 117% Feb19| 15% Jan10|| 914 May| 18% Jan 
"122 13'| *12q 13°] *1212 13'| *12%; 13 | #121, 13 | _.’.--|N¥ Chie & St Louis Go..-100| 11% Feb 19| 15% Jan10|| _ 87% May 211g Jan 
2712 2712] 28 2812] 2812 28%) 27% 2812] 29° 2914 “7,800| 6% preferred series A_--100 25‘ Feb14| 33% San 10 18° ay 30" = 
cate a "a 3) 2212 ae 224] 221, 22% '700| N ¥ C Omnibus Corp..No par} 22 Feb 19 241, Jan 6| 2012 May| 3312 Mar 
*9, 10 | *94 10! *91 10 | *9 10 10° 10" loo gg Bi Bm a No oat Feb ia 13° — 10) a May 13 re 
111 111 |*109 111 | 111 111 {#109 111 [#109 111 |  40|N ¥ & Harlem RR Co- - : 
Hb HUB (lg 42 [ols HE (cig, HE (cig HE | 49/% she Munem oo-n--f0) 12 gee 2d) 2 gap 105 Mal Le Mi 
“49 SL | #4914 51 | *49%4 51 | #48 51 |*... Sl 10) Y Lack & Weet RY Go.i00| 47 Jan 4) 64 Jan2all 45 June| 58% Nov 
a2 "83 is "82 i, ly 1 1 7 Tool - 400 r N aa 2 - 
a Ec Ee 
oss: ons’| ont? ont] ont onl on® on'8| oti? old], 100] $N ¥ Ontario & Westera..100/ ts Jan 2| “i, ani0l| ti Dec| “2 Jan 
20% 2694) 26% 26%) 2653 277%) 26% 2712} 2714 27%) 12,600] N Y Shipbldg Corp partstk..1) 2412 Feb 14) 30% Jan 4 131, Jan| 31% Dee 
281g 2919] *277%, 29 | *28%, 2914| *277% 29 | 2812 2811  '100| Noblitt-Sparks Indus Inc...-5| 2714 Jan31| 3% 4 J *Mtay| 357. 
*200 207 |*200 206 |*201 205 |*200 202 |*200 205 Norfolk & Western Ry....100| 200° Feb 19 ais ‘Se 28 175 May 2361, M. a 
10912 1 109, 100% 110 110% 110 11035] 109% 109%| ~~ -200| | Adjust 4% preferred....100| 109 Feb25| 117 Jan 2|| 103 May| 117- Dee 
o56te 56°] *5eit be - ££ 4 ant 15tg aie ae 0.908 a Ey = — rave ~— 27 17s Jan 10|| 1453 May| 23% Jan 
54 B44] 541g 5414) 5412 G4lo] 541g 541e) 55 55 : 700 5% pref oori.. ee 50 B3ig Feb " ore i 29 a7 aay 58 i 
epee zeM ois, 14% oli ate ,13% 14] 13% 144) 7,200 North Amer Aviation......-1| 1212 Feb 14] 1755 Jan i0\| 15° May| 26% ~— 
Seu 8 Maul Ge Meal ML HE 9.1 ang | Nerern uum CoQ] PE webs] Rs banal Saraame) ne BS 
*113 11312/"113  11312|*113 114 | 113° 113 *1121g 114 ‘| ”"200 | North States Pow $8 pt No 1 | 111" Jan 3| 1131 Fed 1|| 101 May| 114" Sept 
A gy tag 2 eh. 7 37% *36 37%) 37 37 20 | Northwestern Telegraph ..-50 34 Jan 15 39° Feb 14 7 May 39 er 
‘ : . 
2 i 125° 20% #25‘ 20%)| #25 20% "25° 20% wee]. Protusved..---+--+.--,.98 2516 Feb 7| 27" Janil 2512 "Aug a Jan 
3 3%) *131 3,| * 21.1 tao Sai widened,” e a 
6% 7 4 ; re im ine os rr rs im : = aon a Co..2 50 12!2 Jan - 10K Feb 7 ll Dee 16%2 May 
“14% big! 151g 154! *15ig 15is! 15° 15° 15 15;1 “400| Oliver Farm Equip..._No par! 18% Feb 19] 18% Jan 9l| 10% May’ 3 ADF 
9 ig ° . - ete 4 > - i eaeslenaune at 0 par “4 9 8%g Jan 9 1044 May’ 23% Apr 
*10212 10412 he - 10412 "10212 10412 100, 1021 971s 9912} 260] 8% eiened eee or. Feb as 10412 Ss : os” May 112° Mar 
Ly r 
15t2 15t2| 15% 16 | 16 16%] 16° 16%| 216% 16% 2°100| Ove Elevator ~~ No par] sip Feb ia| 17% Jan 8| 1ilJune| 18% Jan 
*1451g 147 |*14512 147 |*14512 147 | 14512 14519|*144 147 "50| _ 6% preterred........-.-100| 14512 Feb 4] 150" Jan 1i|| 1248 June| 180° Dee 
a a 8% 85s] 2,100 | Otis Steel Co...---.--.No or Feb is] 10% Jan iol “7 'May| 12% Jan 
*45% 4712] 4614 464) 48 48 | *43144 46 | *4312 46 "300| $5.50 conv ist pret..Vo par| 4212 Feb 19 5310 Jan 10 21 May 47° Nov 
*2012 22 *2llg 2219] *21 217%] *2lig 21 2lig 2lig 100 Outbo ard Saeiee a Mix wl 1 + 2 2 — ~s a 
*51 51's] *51 Slle| *51 9s Gla] #51 S1io] *51— 511 Outlet Co _ 5 'e Fob3e) 30% san sol a7 hay] 68° Jan 
*116!g 120 |*116!g 120 |*116!g 120 |*1161g 120 |*1161g 120 , ited aaa eRe we ones ee atee red 150 ys 
+. ~ e 42% 42%s 43 43 43%) 4353 43% ~ 3,200 Owens Ilinois "Giass Go. 12.50 Gig Feb20| 49% Jan 8 42 June| 645 an 
AEP) BE] da 3] RP) 8) Mam) peat amgraperen eg) a ae) Sa des ol) dias] 8 Be 
213] 13 13 3, seeesone 
Bs Taal “aa Maal To “aa "By Th gt “g | 8] Sa eetet—-----kosey 45 bi] hy das $l Sahay] es 
1014 10%] 10% 10%] *10% 1114| *10% 1114] *10%% 11%] 200] Pacifie Finanee Gorp (Gall)-10| 10% Feb14| 11% Jan28|| 9i2May| 14° ior 
2614 2612] 2612 265s 2612 26%| 2612 265s| 263, 26%| 5,100] Pacific Gas & Electric 25 2553 Feb 15| 287% Jan 24 2514 May| 3453 rt 
th tt ne oie oes 365 3614 364) 37 37ig] 1,700] Pacific Lag Oetp..... ive per 361g Feb 19 40 Jan 8|| 33 May| 50 Jan 
5g 1153] 115g 115s} 12 12 900 | Pacific Mills........._ Novar| 11 Febi19| 14 Janl0|} 8 May| 16% Jan 
*B ° 
id and asked prices; no sales on this day. ¢ Inreceivership. a Def. delivery. m Newstock. r Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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| 
Pr 
y — , ENT Sales STOCKS Range Since Jan. 1 Sor Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C. ms wew YORK STOCK on See ee ey ieee 
” c NGE 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHA Highest 
Feb. 22. Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Week Lowest Highest Lowest 
y @ hare share|$ share 
Sow nen lS iu tee it + rr “is” me. alr *1a1 4 iz rte me Pacific Telep & Teleg 100 ‘an Febal Pad ion 27 itd May| 139 Mar 
° 34120 |*115 118 | 118 118 {*117 121 |*117 121 | 10] Pacific Telep & Teleg_.-.-- H 
ais SY ag Mean, oi, Ba Hah lh |e] neatemccraica ad", eel Me, Senda) fee Mm, ee 
ee. i ~~ ie a s 6B «= «5%S«CES G00 | Pacific Wi oo 18} 7g Jan13\| 51, Oct| 8% Nov 
2 tern Oil Corp...10] 512 Feb 18 is Jan 2 
*5in 53) *5lo 5a, 51a Blo} *A5g 58q 5% 534 600 acific Wes B. oe Feb 1a on Sans 3. May at. Mar 
279 7 3, 7, 23 27, 2% 278 234 27%} 6,400] Packard Motor Car__--! 0 par . 
Pe SY gs R) Gk aS ag) he ie eeees Sez naa aae'al ig dee gy] 98 ae 
* *71 * — 
5 ast cas™ as" can st cart stl cat) | Reet aca See aot eal tee) hy Se 
y yi T 
*30 32 *30 32 *3014 31 *3014 3llg! *30le 32 | ....-. Paraffine Co Inc...... 0 pa th 50 Beal 10 
4% conv preferred___..- 100} 101 Feb27| 106 an Dp 
*101 102%4/*101 10234)*101 102%) 101 101 |*100 101Ile 20 P 4) A ‘a 4 May| 10% Des 
7 7 5 t Pictures Inc... _- 1} 10 Feo 1} 12% Jan 4 
1015 10% 10%, 11 10%g 11 105g 107 10%, 111g} 22,200 ‘aramoun be eb tal oat Se 1 'Mar| o9° Now 
314 ‘ 400] 6% Ist preferred.._____ 100] 9512 2 
*9614 9734] 9712 9712} 98 98 97% Q8lg| *97 9734 Io] ion Feb 3| 11% yen 9 64 May] lll, Dee 
5 1 lo} *103g 105 1014 1014} 103, 10%} 1,600 6% 2d preferred....-... 8 ; 
ae a i eM Be pe ee 
5 5 5 3 15 1 15g 5g Lt 34 h a - 
a, o73 a7. 273 28 ° asi 277g 2833! 277, 28 3,700 | Park Davis & Co.._.. No vpar| 25le ned = — - ro Py 9. a Fn 
*i7ie 18°) s17iz 18] 17% Sl) *lzie As] Ze Ize 300 Parmelee Transporta'n No par 72 Feb2i| “1° Jan % May| 2% Mar 
a it if sig ‘ya ait 5 8 Febl19 9%, Jan 10 55g May| 121s Mar 
; 1 1 1 8 81 81 814] 1,200] Pathe Film Corp.-.....-...- 4 
J 4 at Sit +r sie He mS Sis 48 " 83 3C0 | Patino Mines & Enterprises - “id 73g Feb 14 91g Jan ; = a oan — 
4415 45 441g 4514] 441g 441g) 43% 43%) 433, 43%, 1,000 | Penick & Ford_......- No par rt pg sd 4 = $ a ine O61: May 
a nl ss sl oe ee tit 4, He 1 ast Penn Gow Som tas... "10 13 Feb 15} 2% Jan 2|| 1%May| 4ig Jan 
~nmnmnn woe ‘ t-...Nopar| 2 fedi9| 3% Jan 2|| 11gMay| 4. Feb 
1 1 *21 21 21 Zig) *21g 2 3 23g 200 | Penn-Dixie Cement-_---_/ '0 pa ‘ 
sag] cab geal rape a8) at gz| sag 28) 100] ST cone oratenr A---Ne rer] 98 Feha0] 44" Jem 9) iN May] 4fy Dee 
y ag Ig] * 1312] *12 1312] *12  tumaew iene ; 
Pt Sait Pt ieee Pt + Siete PST Te _— 5% preferred.......--- 100) 112% Jan 28] 112% Jan 28d ne 
B° BY) cite 2) 2° Bi) de BY) cas Ha) 1998 | Roma as Shae vaso] Hh neal gut gana] ie Masl de” New 
2: 2: *211 ee ‘ 225 4 one } 
as Sel BG] ote Ss Sa oh) se eek oceme ts aed eee) 4 le) oe 
‘ 5 Die *11 1 » 2 le 2  paeeae -- 
cre ial GP ia) te ta) ae 0] fre 0] "Gt | Pope Marguet Ry Go-n--100] 7" Feb 19] Oy dan ll |B Rday| Si Roe 
Site sa] seit sail soit soul ao° saul cat se” Rb 4 sccppanaeane 100} 2014 Feb i4| 28% Jan28|| 1112May| 29% Apr 
211g 22- 21 21e} 2212 231 22 2219} *211, 23 190 5% preferred...-..-.- =: 4 
sao | ozo aL) eaunt 21") eau 21] sao at | >| pet alk Co-——=-----ito pa] 21 ganail ah gang] 19 May] 34 Ae 
j 1 big , ---- 
or oe o7g oi m ote *7 71, 47 geben aad Pfeiffer Brewing Co...No 7 Febi4 sae — * one a ion on 
2914 2914 29 2914; 29 2914 29 29 291g 293g} 3,400] Phelps-Dodge Corp....-.--. po Ad i. sar fot 371. haayl a7 ° sam 
*40 12 4253] *41 43 *413, 43), 41% 42 4llg 4l1le 400 | Philadelphia Co 6% 6 bret: . 2 Fob 20 87 8 Jan 9 70 June] 8712 Dee 
80 80 *8llg 8212] 8212 8212] *82 83 *80 &3 60 $6 preferred........ No oa + Ste Sen 10 114 Deol lait Now 
11 11 *1012 Ilig} *11 11'4 il 1l ll 1l tes =Car 8 ae 4 80° Jen 7 68 May| o7i4 May 
77 77 2761s 7712} 76l2 7612} 75l2 76 76 76le 1,500 | Philip Morris & Co Ltd_...10 72% | hae : tj Se ee 
eatin. inti 132 332 333 164 lie 339 364 1,6' 206,000 Pc cntenaneteqerceaeas a2 Fe . 4 " -_< aro 
Stock *53g 6 *5% 664) *55g Ble} Fig Gly) =*5ig G14) -.-..- Phillips Jones Corp..--No par oa oo : 691 = 18 30° Jan} 49 Dee 
61 61 62 62 *63 68 *63 62 *63 68 30 7% pre@erred. oscccae --100 See Fen es an =. 37lp May| 41% Jan 
Exchange | 35%, 36%) 35% 3614) 36 3612) 35%, 36 36 361g} 5,100} Phillips Petroleum... No par 5% deg Hy ae Te Meg is ee 
"23, Sig] *23, Sig] *28% 3igi 2% Bly] *2% Big) -....- Phoenix Hosiery........-. ido] <Be%e Fob 14 50 * mo. 7 86 May| 66° Feb 
Closed— |! *41 4919] *41 49 | *41 49 , *41 4+49 | *41) «#449 | LLL  .. oe x is Feb 19] S3% Sentill ao May] Soh ae 
w "2153 22 | 22 22 | *215, 22 | #2153 22 | #215, 22 100 | Pillsbury Flour Mills. ..... 25] 217% Feb 19 23!z Janii}) 23 Maz] 35% Ape 
sae al 72" i ae " a % " "3M y Om 600 Pitteburgh Coal of _ wom. * ”™ Feb 19 7% Jan 2 3lg May 74 Nov 
*41 5 43, 43 *45 5 \4 oe Re ee ee ee ae or eee . 1 Ma 4614 Dec 
wow [hs re oS ey Soy Se a) ee eeeecesaee et) tess te Ae 
7 ad lo ‘) i 4 : 
Birthd o75" 78°1°75 731 ers 80 | 79 70 | 975 80 10| | ,$5 conv preferred-..-No par| 78 Feb19] 84 Jan 30 64% May! 8514 Dee 
. - +1 Lig 12%| *11 124g 12 12 12 12 12 12 400 | Pittsburgh Forgings Seow nee ll e 154 May] 164" bane 
*165 *165 170 |*165 —_-.|*165 -.--| #165 eo pre Pitts Ft Wayne & C Ry Co os we Bab 3a ini bee “s 167 Sens! ifs on 
“174, 17Tig\*1TSte LTTia\e17S 176 ay * 1h hs yi? 1 900 pute Oner Sele 7 Ne par 51g Feb 15} 7ig Jan 6|| 412 May| 8% Jan 
5le 5, Dy 55 55; 55 2 Ble 2 5lg ‘ Screw & Bolt..... ‘ A, 
4 ’ 8 a Zip «71, 73, 734 73, +715 8 400 | Pittsburgh Steel Co....No par Gls a . on” = " 16% rd x Fw 
47 49 50 50 50 5034, 50% Sle} 50 51 370 7% O66 Cats B.cnncce. — HF he tol 43% Sen 6 10 ‘May| 41% Now 
3412 35 3419 35le] 35 3512] *34i2 35 3510 35le 420 5% pref class eg - 2 Peb is 7514 = i9 May| 731, Dee 
6212 622] *62 67 | *63l2 64 | 63 63 | 6112 6112 30| 514% Ist ser conv pr p 100) 57, Feb 19 yee STS Me tee oe 
*10l4 1012] 1012 1012] 1012 10%] 10% 10%! 10% 1034 90 | Pittsburgh & West Vbar-<et 4 151% July] 15414 Jury 
158% -.-[*15844 -..-|*1584 --.. 158i onal nae Peas serene Pit totter Gti “the ek pel me 
ae aasel iase asl ask 14s sl #14 14s “77600! Plymouth Ol Co..222- -.---5] 1453 Feb 14] 16% Jan17|| 15 May| 22% Feb 
145, 145 145g 145g 1453 14%, o14e 145s! *1419 145g 600 ymouth Ol] Co.....-- ---- ‘ nies 
*17% 193, "17% 1934) *17% 19%) *17% 19%) *177% 19% rorgcs Pend Coast Foamente = 4 1712 = _ ane oe p ne Re ioe yom 
>. er, oe x sen’ pret-No par| 4% Feb14| 714 Jan 7|| 4% Oct] 8 July 
7 5 *5 51 51 51 #43 51 *43, 5ly 100 | Postal Teleg’h Inc pref.No p 4 F . 14% ‘San 
“on 10\5 10 10i4 10! 1014 03 10 10 101g} 2,900 Pressed Steel Car Co eet Pt he ar +t = : on a aa po 
*10 11g]. *10 111g] *101g Allg] #10 © Fig) #10 DAtgl - 5% conv Ist pref....-.-..- Bh Bes ree ee 
“31 36 | *31 36/731 36 | *32 £436 | *31 36 | -..- 5% conv 2d pref_._.- ---50 5 as 4 Janaai| 53 Janel 71a aoe 
Slie 51M) 52, 2 ore 118 Hy te iis" lis a ~ he ad ee, of Feb i239). 100 1i7%t Jan 20 Llots Jan 29|| 11212 May] 11812 Jan 
* 9ly|* 14 11912)*11714 11912) 11812 11812 8 x ‘ 0 Tass Jan : f 4 Bp - Bey 
thy 8 Meee 130” 38! gt 26% 2612 267%| 263%, 275s! 5,200} Pub Serv Corp of N 4.28 par Re An = -* — A ae a 11512 = 
10412 10419/* 10414 10512] 105 105 10410 10410} 104 104 600 $5 preferred........ 7) ed + Feb ae 1231 Jan 18|| 110% May| 128° Apr 
ons ai foaig, 22) | 118 138 f02l7 120 [ell7 +44 pe oe eee seers 100 130 Feb 26 137 ’ Jan 4|} 126 June|] 145 Mar 
*128 131 *1281le 131 130 130 |*12812 131 |*1281o 131 100 > Sl ane 150 Febail 158% Feb1ill 143 May| 165 Apr 
*150 152 |*15012 152 | 151 152 |*151 152t2} 152 152 40| 8% preferred......-- --100 pr ee sb 18h pee dan te onl iis ae 
*1141 118 |*114!g 118 |*114'4 118 |*114%3, 118 |*1143g 118 | _____- Pub Ser El & Gas pf $5.No par 5 Feb 14 27% Jan 9 16% May| 32% Jan 
23% 24 | 24° 244! 24° 24% 24° 241g] 24 2444! 3,100 | Pullman Ine.__....-.- No par 22 sep id) Ste men O15 Meg] Hu oe 
74 741 714 7%] 714 —7%| 7% —7%| 2% 714| 3,100] Pure Oli (The).......- No par nef eT 
*94 4 95 95 95 95 Q95le| *94 95 95 95 500 6% preferred........-- 100 A a oe 3 Jan soll 33% taeel 80? May 
"Sls S5iu] 854 B51) *8I% B5'5) 84 i 102 ii” 1, 700 Sup Ge ie ae 104 Jan 2} 11% Jap 11 9 June] 155, Feb 
1034 107%] *105, 107 1012 11 ll'g 1 \4 *107 7 3 * at Gor 10 87 Feb2s| 10. Jan 17 912 Sept] 1512 Feb 
i 7 91 9! *R4, 9 *8 lo 91o "500 Quaker State Oil Ref Co D-. 8 FB : hoe 
4 ait . a's 4 . rt 4lg aq 41g 4\4} 9,600] Radio C= sone. - 4 Febl5 4% Jan 4 B 4 yr ob 4 reo! 
ae 48 a ae PG ps Te” £5 preferred B....-.- NO p cocccens es] en ncesee os : 
"37 ‘67 oT 67 | B74 ‘5712 5755 57%! 5712 5712! 8001 $3.50 conv Ist pref..No par] 5612 Feb 20 622 ~~ : 48is med 7 aoe 
} #31 338 3ig «3l4] 73 Bly Big Big 3g Big 700 | Radio-Keith-Orpheum avaraad an? - “s aan sil se yt 431s Dee 
#4014 41 *40\, 41 *4014 41 *40lo 41 co. ee ee 6% conv preferred__.-.-- Sete Pub ial 90° Seas 151g May| 23° Apr 
1919 1912] 1912 1912] *187% 1919] *1812 1919) *1812 19 200 | Raybestos Manhettan.No on ia Feb 15| 17 Jan 2|| 1312 May| 29% May 
1314 13%! 1312 13%] 14 14 | 14° 14 | *141g 1453! 600] Rayonter Inc.............. 1s WO 27, ee a See nee) Se lee 
*24 26 ; *25 26 26 26 | *26 2712] *26 28 100 $3 preferred. ..--.------ $40 Febi4| 14% Jan 10 9% May| 1712 Apr 
Baie aatel oaaie gail ogg gail oa” gat ‘a >t 300 ae 50 2310 Jan 8} 26 Jan10 19% June| 27 ao 
23ig 24ig] *23!g 24le) *23!g 2412} 24 2414) 3 - ‘ fo sf a ee 21 1 23 an 
Est 31a "31% 31 ith 22 | *21 22 | *21 224) ......| 4% 2d preferred......... 2. oo as *. - 7 Miu May 4% Feb 
Sian 2 . *1i9 2 . *]lo 2 #11 2 *1lo 2 ---.--. | Real Silk Hosiery........ Pe 23? ne 19 28a Feb 4 5 Decl 55 Mar 
23° 26 | #23 2512] *2312 25 | +23 2419] #23 2419) ____- Preferred... .......---- 00] 2: a sa or 1 a 
"8% 10 8% 10 Se a % ; ne Rell ble , Bay 1 or 3 Feb 14 7% Jan 21 €™ May| 8% Nov 
oon 114] $10" 114] 30° 10°] oe atl io” 11°] "7" "300| mollance Ble Oo ocr 10] o% veba7| isu San Tl 68 ame] 180 Pee 
97 7 7, ( 97 97| *10 11 200 | Reliance Mfg Co........-- 3 F 10% Jan 
s+ 7 . Nae ,> 1% 10! lg os 97g | 9% 10 9,300 | Remington-Rand..-.....---- ] 8ig A _ pa) _ = 37% 4 eait Dee 
| “5712 6012] 6012 61 | %61 64 | 61 61 + re Renclacr & Sara tt Co ioo $1 Febis| 60 Jan10|| 60 May| 69° Jan 
| *51g 55 | *51% 55 | *51lg 55 | *51lg 55 | *51lg Mm, sarees , ws ; we a a Se 
* i * 1 * 1 1 ll lig 1,100 | Reo Motors v t c......--..- f I Ma. 24le Nov 
as | 20 BEG) HES 2G) JES uN) tr 10 2000 | epee ie Care Ge) ae bl Se ae Me ase 
101. 101 | 101 1101's} 101 1014| 101 101 |*101 10112 & % suas Aciael Bre Peas or” denial an bean o7u bee 
* = c 9. #921, 95 *921, 9f 100 6% conv prior pref ser 4 te ae ion 
+ = on * Ble 7 2°55 9 #854 9 seal Revere Copper & Brass... - 5 I ~ = a - : 7 juny 301, ioe 
“19. 21 *19° «21 *19 22 *20 21 | *20 ee, a ios epreedinroniate 101 * Feb ; 113 Jan 8 70 -june| 117 ° Nov 
1101 101 !*101 103 | 103 103 |*102 103 |*102 103 wad Fg 1 65ig Feb21| 73 Jan 8|| 39 May| 741g Dee 
*. 66 | 60 66 | "60 66 | *60 66 | *60 66 | -...-.| 54% preferred-..... ‘opel 10° Feb is 13% Jan 9|| 8!gMay| 15% Feb 
10% 103 il 11 10% 11 *10% 11 *11 1115} 200 | Reynolds Metals Co_...No rr . a = Ht = 75% Marl 961, Apr 
"38 91 | *88 1 | 89° 89 | BYy B94] 90 99 us| makdee et) Fee 10% Jan 6|| 6!gMay| 11% Nov 
o0 773| *75g 8ig} 8 8 *75g 77g) «7% S77 700 | Reynolds Spring. ........--. a ned sor Sen Til so, Deol 44" May 
3214 3215 B2lg 32%| 32% 3212} 32Ig 325| 3212 32%| 3,100| Reynolds (R J) Tob class B. “io Sit, we s pa as te SS On 
*52 : 60 | *52 60 52 52 | *52 63 62 52 30 Common. .-...-.-.---- --- Fin Han ta O° Jonas 5% May| 91g Nov 
He FH RE gy] St gM] gh a gy 4g] emma ace Nose! Gut rebisl fy Janae] stay] |i Yo 
a oe oe” SS os CellC ee ee eee eee Min 4% Feb 15| 5% Jan16|| 3% Aug] 12 Fe 
5 5 5 i { 200 | Roan Antelope Copper 03 _ 4 nr Ste Ape 
434 4% *5 5le *5 5le *5 5l2 o Sl2 , V " l5ie Jan 30 17 Jan 4 lllg May 8 AD 
57, 5 j } i 1¢ €00 | Ruberoid Co (The) -. ~~ 0 pa 2 e De ish, Nov 
so is + te tt ee ee 1645 ohn 1 q l 1 93, Feb15| 1312 Jan 3 12% Dec 2 
a 7 . ll 300 | Rustlees Iron & Steel Corp... 93, F oul 46u Mev 
1012 1012) *10% 11 11 11 *10!2 107% 1053 « ferred_No par| 4314 Feb21 48% Jan 14 45le 2 Ni 
: 35 é 8 43 *38 Oe. ft aaenns $2.50 conv prefe De 1 Feb 
cr ic ne Oi. ee” ee ie Na be Str Joseph Lead.-------.10| 233” Feb 37] “88's Gan idl] 26° June| 42° Jan 
34 3412 3344 3414 33'g 3312) 232 32%} 3212 3212} 1,600] St. Joseph Lead_.-.-.....-.. i. ian © 4 Feb 8 lye Dee % Jan 
te = ig] = *8gg——sig] Ss 8gg Sig ae. 100 0 Lowe San Soensuies...- 198 ye a - os a Jan 
Can 38 Get tccce lt . SE Deeeebeéscoces 
o'* ." she a os" pa a 3" oa” 16 amesre gst Louls Souttiwestern_--100 214 Jan 18 Feb i. ; a 4% aay 
* s *4 » *4 8 *4 ff Pee 5% preferred. ....--- -- ~ootecs sek « 45” jani3|| 34 May| 53 Mar 
38%, 3812 3812 3812] *38 38%) 38 38 381g 38%, 700 | Safeway Stores_......- No oer Ba.” ~— 7 11212 Yan 11|| 96 May] 111% Dee 
1111g 1115s] 111 L11%g} 11114 11143} 11012 11114] 110lg 111 340 5% oy "| 37 8 Feb 19! 50% Jan15\| 17 May| 43 Dee 
38% 39 39% 40%) 4114 415s) *40lg 4114] 240i2 41%) 2,600) Savage Arms Corp... J 0 pa 
. y Ex-rights. Called for redemption. 
* Bid and asked prices; no sales on this day. ¢ In receivership. d Def. delivery. m New stock. rf Cashsale. zEx-div. y Ex-trig 7 I 
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1392 New York Stock Record—Continued—Page 9 March 1, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
> jor NEW Paints, On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXC ‘f — 
Fed. Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Week Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\ $ ver share | $ ver share |\$ per share|$ per share 
914 912 93 944 91g 94% 95g 9% 912 912} 1,600] Schenley Distiliers Corr ..--- 5 9 Febi4| 11% Jan 10 7igMay| 14% Mar 
*B5 87 *R5 87 *B5 87 *85 87 86 86 100 5%% preferred.....-.-- 100} 85 Jan 3] 87!2 Jan24 6453 July 
*347, 36 | *347% 36 36 6936 | *34!2 364) 36 36 200 | Scott Paper Co.-_.-..-- No par| 34 Jan 3712 Jan10}} 34 May| 49 Jan 
113 11344/*113 115 [711314 115 [*113%% 115 [*113%4 115 50 $4.50 preferred....-. No par| 11112 Jan 4) 115 Jan3l1j/ 107!2 June] 11512 Jan 
108 108's/*108 110'2/*108 11012/*108 110!2]/ 108 108 30 $4 preferred......-.. No par| 108 Feb14| 111% Jan 10j} 10114 June] 11112 Dee 
\4 14 Ig 14 3x, og] 816 4] #846 4} 2,000 seaboard Air Line...No par 1g Jan 9 14 Jan 3 1g May %3 Jan 
*3g Ig *dy lg . lg 8 dy 200 4-2% preferred_......- 100 % Jan 20 53 Jan 9 14 Oct 14 Jan }} 
*12% 13%] 12% 13 *12%, 13 2125, 125%) *1212 125% 700 | Seaboard Oil Co of Del_No par| 21253 Feb27| 15% Jan 10 11 May} 20 Jan 
*2 2'4 *2 24 2 2 *1%, 2's *2 214 100 | Seagrave Corp...--.--- No par 2 Febil3 2ig Jan 2 lle Sept 273 Nov 
7153 72 71% 72%) 71% 724) 7ilg 71%! 71 71%| 3,400] Sears Roebuck & Co...No par| 68% Feb14) 78% Jan 2 6144 May| 88 Apr 
10ig 10's] 10% 101g) 10 10) 9g 9% 9% 9%! 1,500] Servel Inc._....--..--.-.-- 1 93 Feb19} 10% Jan21 844 June] 16%, Jan 
12 12 12 12 *12 13 12 12 *12 124, 300 | Sharon Steel Corp...-No par| 105g Feb20} 14 Jan 4 81g May| 1612 Nov 
*63 3=«64 63 64 | *63!2 67 6412 64!l2] *6314 65%, 170 $5 conv preferred...No par| 61 Feol9| 71% Jan17 5114 Aug] 7312 Nov 
4'3 4's 4ig 414 4ig Als 4ig 4lg 4 4's 1,600] Sharpe & Dohme.-..-.- No par 3%, Jan 47g Feb 8 3 May 5%, Jan 
5l!eg 52%) *51!2 527%) *51!2 52%; Slie Slile] *5l!2 S52le 100 $3.50 conv prefserA.Nopar| 5llg Feb27| 55% Jan14 4012 Aug} 56 Apr 
*43%, 5 *4%, 5 5 5 5 5 *4%, 5 900 | Shattuck (Frank G)...No par 414 Feb 19 5%g Jan 7 43, May 75s Mar 
*37 3844] *38 38%) *37l2 38%) *37le 38 37% 38 20 | Sheaffer (W A) Pen Co.Nopar| 37 Fev18} 40 Jan30|/| 34 May] 40l2e Feb 
11!2 IL!2} 11'2 1153} lle Ate} 111g 1153] 1134 1148) 3,400] Shell Union Oll__....-.--.- 15} 101g Jan21|} 12% Jan 13 75gJune| 131g Jan 
412 45% 4'\2 412] %4% 453! *43, 45% 45g 45% 500 | Silver King Coalition ~~ 5 4%g Feb 14 5 Jan 4 35g May 653 Nov 
175g 18 *18 1853 *18 185g 17% 18 17% 17% 700 | Simmons Co.-.-..-..--- opar| 16% Feb15i 21% Jan 10 1212 May! 24 Jan 
*2\g 2%] *2ig 24 21g =2ig] 9 #2 2%) *lig 2 100 | Simms Petroleum -.....-..-. 10 1%, Jan31 21g Jan 20 153 May 21g Apr 
*251g 27 27 27 | *2512 2712] 2712 2712] *251!2 2812 100 | Simonds Saw & Steel. .No par 2514 Feb15) 271g Jan28|| 17%3May| 31 Nov 
*1914 2012] *1912 20%2] *195g 2012] *1912 2012] *1912 201g] _.____ Se OF Ob. -nccasdmoene 15} 187% Feb19) 22% Jan 6|/ 12%4June} 2314 May 
*88 96 | *88 96 | *88 97 | *88 97 97 8697 10 | Sloss Sheffield Steel & Iron.100} 95 Feb15) 112 Jan 6}| 67 May} 120 Apr 
112 114 [*112 113 [*112 114 [#112 114 [#112 114 | -.--_- $6 preferred_.....-- No par} 112 Feb 5) 114 Jan27|| 105 Mayj 1144 May 
15!2 15!2] *1514 16 16 «16 16 §=16 16 «16 400 | Smith (A O) Corp...-.----- 10} 1412 Feb19) 19 Jani4j}/ 101gMay| 22 Oct 
*9% 10!2] *93, 10!2] *97g 1012] *97% 1012] 10!2 10!e 100 | Smith & Cor Type vt c.No par 9 Jan 8 10% Jan16 5 May! I11l2 Jan 
*13%, 1494) *13%, 15 | *13%, 1412] 135% 13%] 134, 1312 400 | Snider Packing Corp._.No par| 13% Feb28; 15% Jan 8|| 14 Dec] 24% Feb 
Blo Bg 812 85g 83g 853 Ble 85g 812 85s! 13,100] Socony Vacuum Oil CoInc.15| 8% Feb26) 914 Jan 6 7ig May| 1212 Jan 
1% «2 *12, 17%] *134 1%) *13, 1%) #153 = 134 800 | South Am Gold & Platinum.1| 153 Jan 2| 2g Jan11 13g July} 212 Mar 
1312 1312} 1312 1312] 1414 14le] *1314 1443] 14 14 800 | S’eastern Greyhound Lines..5| 13 Feb19) 15% Jan23 10 May| 1653, Jan 
18 18!4] 18% 18%] 181l2 1853] 18% 1812] 185 19 5,000 | So Porto Rico Sugar.._.No par| 1612 Feb14| 191g Jan 3)| 16 A 303, May 
*142 150 |*142 150 142 142 |*142 150 |*142 150 20 OE BOER con ccccecs 100} 135 Jan30| 146 Jani14}} 128 May| 152!2 Apr 
2512 2612] 25%, 2534] *255g 257%) 25%, 25%) 2512 26 1,700 Southern Calif Edison. -.--- 25| 25%g Feb17| 28% Jan 3]| 2314 May| 301, May 
85g Oly 9 914 9 914 8%, Ng 7) 91g] 16,900 | Southern Pacific Co...No par 8 Jan 2} 10l2 Jan23 6%, May| 15%3 Jan 
121g 12%] 12'4 1253] 1212 1253] 12 1233] 123 1212] 4,900] Southern Ry--.-.....- opar| ill, Feb15) 13% Jan 10 8 May; 2012 Jan 
21l4 22 21g 221g] 2llg 2214] 2ltg 2153] 21i2 22%) 6,800] 5% preferred..-..----- 1 1912 Feb14) 247g Ja: 28)|| 13144 May| 34% Jan 
#25 30 #25 2912] *25 2910] *25 2912] *25 a > Mobile & Ohio stk tr ctfs100} 27 Jan 3] 2912 Jan13 1712 Nov| 39 Jan 
lig 15g Ile Ile 15g 15g 15g 153} *1!2 1%) 2,100) Sparks Withington...No par lig Feb 18 2 Jan 3 ll May 3ig Apr 
3% 41g] *3% 412) 38, 419) *3% 412 33% = 3B Bee Feet BOR anencccccsnntce 1 3% Feb 28 412 Jan 3 344 June 7 Jan 
*60 65 *60 65 *60 65 *60 65 *60 | eae $5.50 preferred__-.-_- isk wife ee” one 60% Oct] 72 May 
*19lg 19%) *19!g 1933] *191g 19%) 19%, 193) #19 19%, 100 | Spencer Kellogg & Sons No par| 18% Jan30} 2014 Jan 4 14%g May| 23% Apr 
32% 331g! 33 3312! 331g 33%! 331g 3312! 335, = 4,300 | Sperry Corp (The) v te.-.-..- 1] 315g Feb20) 3812 Jan 9/| 33 May! 47 Feb 
Stock *315g 33 | *32% 34 | *32 34 | *32 34 1°33 £34 | -.---- Spicer Mfg Co..-....-- No par} 32 Feb14] 237% Jan 2 19 May] 38% Apr 
571g 57%) *57 = Tl2) *57 = = Tle) *57 = Tle] *57 Site 110 $3 conv pref A_..--- No par| 5712 Febl4| 58% Jan21 4514 May| 581g Dec 
Exchange 55g 57g 6 6 553 6 553 534] 57g 573! 1,800] Spiegel Inc....-......--.--- 2} 512 Febl4) 67%, Jan 6 4% May| l1l'g Jan 
53 53 52% 53 *51lg 52l2] *49% 52 *493, 514, 120 Conv $4.50 pref....No par| 51 Feb18| 575, Jan 9 46 May! 6612 Apr 
Closed— 3314 3314] 3312 333 34 34 3312 3312] *331g 33%, 600 | Sauare D Co.......-ccccses 1) 31% Feb19) 3612 Jan 9 267s May| 4012 Apr 
*11353 115 [*1135% 115 [*1135, 115 [#1135 115 |*1135s 115 aqeese % conv preferred...-.-. 100} 113ig Feb 6) 116 Jan24j/ 112 Dee} 112i2 Dec 
Washing- 6's 6! 6% 614 614 6% 615 61% 61g 61g) 7,000; Standard Brands....-. No par 6 Jan30 653 Jan 6 5 May 77g Apr} 
*111!2 112 | LLd4e Li112) 1114 LLi%2] 111%2 121%2) 11112 11142 500 $4.50 preferred__-.-- No par| 111 Jan24| 113!g Feb14 98 June} 113 Dee 
ton's = - =. J 78 1% 7g 7g 7%, «#1 400 | Standard Gas & El Co.No par 73 Feb 17 lly Jan 6 1 May 25g Jan 
21g 2ie 24% 2ie2 Zip 2ie 2len = 2ile 25g 3igl 2,400 $4 preferred ....... No par 214 Feb15 31g Jan 13 2!4 May Jig Jan 
Birthday | *10!2 11'4) *10% Ills] lig 214] *11 12 ll 121s 600 $6 cum prior pref....Nopar| 101g Feb19} 1453 Jan 13 97g May! 1812 Jan |i 
13 13 *13 14 1314 134%] 1312 13%] 13 14%] 1,700 $7 cum prior pref....Nopar| 1212 Feb14} 1712 Jan14 12's May| 22% Jan 
181g i8t2] 1814 18%] 181g 18% 181g 18!4 18!, 1814] 8,300 | Standard Oil of Calif..No par| 18 Feb19|) 20%, Jan 13 1614 Oct, 261g Jan 
2534 26%] 2615 2612] 2614 2612] 26 2614) 257 2615 11,300 | Standard Oil of Indiana..-.25] 255s Feb19| 27% Jani 20% May| 29 Aprifi 
334, 34%] 337% 34%) 34 34%g| 34 3414] 341g 343s] 15,100 | Standard Oil of New Jersey.25| 33 Feb14/| 3612 Jan11 297g June} 4612 Jan 
341g 35 | *35 3594] 35l2 35le] 3512 3512] 23512 3612] 1,100] Standard Oli of Ohlo......- 25} 3414 Feb19} 38 Jan27//.......... cccccccces 
36 36 36 36 3614 3612) *36 37 37 37 500 | Starrett Co (The) LS..No par| 34 Feb14) 40 Jan 4 23 May! 38% Dec 
58 5814] *58!g 59 57% «58 57!2 57i2} 58 5843] 1,000] Sterling Products Inc_...-. 10| 571g Feb27| 66 Janili 56 May| 80% Jan 
6% 7 6% «7 74 (7% 7g 71g 7's 7s} 1,100] Stewart-Warner Corp.-.-.-.-..5 6%, Feb 15 8% Jan 10 412 May 873 Feb 
*37g 0 4lg 4 4 *4 41g} *37, 4 4 4 400 | Stokely Bros & Co Inc.--.-.-.. 1 37g Feb 18 5'g Jan 28 4 Dee 814 Apr |i 
61, 643] 6% 64) Glo Glo} 63, 6331 614 7 3,400 } Stone & Webster-_---- No on 57g Feb15) 814 Jan 10 5 May] 1253 Jan 
614 6lz 612 Gle 6%, = 6le 6% «= 6 lz 6%, 6lz ,000 ; Studebaker Corp ued” ce all 6 Feb15 853 Jan 7 5% May| 1253 Feb 
b *51 55 54 55 ' *54lg 55igl 54 55 54 54 1,300 } Sun Ol Co........... No — 54 Feb25) 58% Jan 6|| 46%; Augl 657, May 
117 12014] 117% 118!2] 117% 118 117%, 1177s] 117 117 1,060 6% preferred........-. 100] 117. Feb24| 127 Jan22j/ 118!2May| 125 Dec 
87g 87s] 83% 87%] 8% 87%) 28% 8331 814 8le} 2,400] Sunshine Mining Co_-.--- 100; 8% Feb28); 9 Jan 4 7ig May; 10% Jan 
17'4 17%) 17% 174] #1712 1734) #1712 1784) #1712 178, 200 | Superheater Co (The)..No par| 1612 Feb14) 21 Jani10}| 1212May| 27% Jan 
Ila Llgf *13g, lo} 11g le} 13g «=13g] 03g te 900 | Superior Oil Corp._......-- 1 lig Feb27| 1% Jan 7 lig Oct}; 212 Jan 
12% 13 13. «(13 1312 13l2] 13% 13%] *13 133% 700 | Superior Steel Corp..-...- 100} 12 Feb17j] 17 Jan 6 91g May| 1814 Nov 
205g 2053] *21 2154) *211g 221g) 220%, 20%) *21 22 200 | Sutherland Paper Co_...-. 10} 205g Feb24; 2314 Jan 2 20 May| 35% Feb 
*37g «6 Sle] «6*37%— «= la] #37) la] #37 Gl 4 4 200 | Sweets Co. of Amer (The)... 50 4 Feb2s8 4 Feb28 3 May 71g Mar |} 
22% 23 2253 23 2273 23 227, 23 Z221g 221iei 5,100 | Swift & Co.............-- 25| 221g Jan 3) 2414 Jan27|| 2175s May| 247s Apr 
17%, 17%] 1753 17%) 181g 18!4] 18!g 18%] 1753 181s! 1,300] Swift International Ltd---.--- 17ig Jan 3] 19's Jan14 1653 Aug; 3214 Jan 
55g 55s 5% lg 614 6% 61, Gig] #53, 64 700 | Symington-Gould Corp w w. ; 5lg Feb 14 734 Jan 2 4%, May 95g Jan 
*5lg Ble 5lg Sle 53,58, 53g 5d 53g 58 400 Without warrants.......- 5 Feb15 67g Jan 7 334, May 733 May 
414 435) "41g 434) *41g 434) *414 484) *41g 434) 22 Talcott Inc (James)... -.-...-- 9 4lg Jan 7 4% Jan 8 41g May 6 Apr 
*32 37 *32 39 *32 39 *32!, 39 | *32 i. f.stéean 5\% % Partic pref._.....-. 50] 32 Jan 6) 3414 Febl4 2812 May| 40 Mar 
*3lg 334) *3l2 3% *3lo 3% Blo Ble} 4 #312 | BB 100 Telautograph eee 5 3lg Jan 6 3% Jan 16 273 Dec 553 Mar 
8 8 8 Sig = Sig s S *7%, «8 800 | Tennessee Corp.......----- 5 734 Feb 19 9ig Jan 8 414 May 914 Dee 
3512 36 3512 357 73} 35%, 36 3512 35%) 3512 36 8,900 | Texas Corp. (Tife)...--.--25] 3412 Feb19) 4014, Jan 2]| 33 May) 475s Apr 
3 3 3 "27g 3 3 3 *3 31g 600 | Texas Gulf Produc’g Co No par 27g Feb 14 3% Jan 10 212 May 44 pri 
*35 354) 35 35 34% 351g] 35 35%] 235l2 3512] 2,300] Texas Gulf Sulphur...No par| 34% Feb26) 38 Jan24/| 267s May| 3714 Nov 
5le 5le 538 Ht 51g 55g 5lg Ble 5%, «=««5 3g] «21,300 | Texas Pacific Coal & Oll...10 53g Feb15 6 Jan 6 5%3 Oct 85g Jan l 
37% 3% 3% «(4 4 4's 41, Als 4%, 41le] 5,000] Texas Pacific Land Trust...1 3% Feb 18 412 Feb 27 33, July 65g Jan 
8% 69 914 = Qlz 914 95g 95g = 95g 934 10l2} 4,200] Texas & Pacific Ry Co....100 8ig Jan 4) 1053 Jan27 5 May| 1212 Jan 
8!g 8g 8%, 8%] *8 85g 8 Ss 84g «= 83g 400 | Thatcher Mfg. -.....-- No par 7ig Jan 2} 10!g Jan23 7 Dee} 18!2 Jan 
38 38 *37 40 *37 3914! *36 38 *36 38 100 $3.60 conv pref._.-_- No pari 357g Jan 3! 40l2 Jan21 36 Dec! 53 Mar 
27% «62%] 892% «=6Blgf §=6*28%) «= Big] «628, 0 Bly] #28q 0S 31g tS nc cnecabud No par 2% Jan 6 2%, Jan 14 2ig June 4 Feb 
*39 39121 *39 3912] 3912 3912] #39 44 | *39 44 10 Dn. cosssonnnedll 381g Jan 2} 45 Jani8j}/ 30 June] 4212 Feb 
4%, 43g 4%, 44 433 410) *43, 412 414 414] 1,100 | Thermolid Co.............-. 1 4 Feb 1 4%, Jan 9 3 May 5%, Mar 
*33 34 | *32 34 34 34 | *32 34 | *32 34 20 $3 div conv preferred....10}] 30 Jan17| 34 Feb17|} 20 June| 35 Nov 
314 3l2) *3lg 35s] 4 *314 Bh] 6F3lg | 3% Bly BM 900 | Third Avenue Ry....---- 100 3 Jan3 4'\g Jan 6 2% Feb 7lg Apr 
5ig Sig} *5 Slo] *5%y OS le Sly Bly 5 5 400 | Thompson (J R)......---- 25 5 Feb 28 6 Jan 6 4 Jan 612 Dec 
29% 297%] 294, 30 301g 301g} 29%, 30 3012 307, 800 | Thompson Prods Jnc..No par| 2812 Feb 3) 34 Jan10|| 25% May| 3814 Apr 
*1 lig} *1 lig} *1 Llg 1 1 1 1 300 | Tompson-Starrett Co.No par 1 Jan 2 144 Jan 18 1 May 21g Jan 
135g 1334] *13!2 14le} 14 14 *13l2 14 14 14 400 $3.50 cum preferred.No par| 13!g Jan31} 18 Jan 9 8 May! 23 Jan 
9lg OSs} =*91g «Ogi 4 F9lg 865g 91g Ole 91g Qle 900 | Tide Water Associated Otl__10 91g Jan29} 10%3 Jan 6 83%, May| 12 May 
97 97 *96— 99 *96 98 97%, 97%) 98 98 400 $4.50 conv pref._... No par| 967% Feb 7| 99% Jan 6 81 May! 99% Dec 
291g 2934) 297, 3012} 30% 31 30%, 3214] 32!g 327s] 10,400 | Timken Detroit Axle__.-.-.-- 10} 271g Feb19} 3414 Jan 6 18 May| 34l2 Dec 
41', 41lo} 42 42%) 421, 42%) 42 424) 42 42%,| 1,900] Timken Roller Bearing.No par} 39 Feb17} 514 Jan 2 35!s May| 5212 Nov # 
*414 43 414 4% 43g 43g) *414 43, 41, 43! 1,100] Transamerica Corp___...-.-- 2 414 Feb 18 5'4 Jan 13 414 May 7 Mar 
14 14 14 14 141g 1414] 13l2 13le] *13l4 14 700 | Transcont’! & West Air Inc..5; 1314 Feb19} 1714 Jan 2 10144 May| 21%. Apr 
7g 7g) *71g 784] *71g 78g] #7 734) *71g 7% 100 | Transue & Williams St’] No par 7 ¥Febil7 8% Jan 7 412 May 933 Nov 
1% 14 13g Llp 13g Ile} =*13g «1lp} =*13g «=61le] 2,000 | Tri-Continental Corp-.----- 1 1 Feb 6 2 Jan 9 1ly May 2% Jan 
69 70 70 70 | *70 7212] *70 7212] *70 72!le 30 $6 preferrred_...... No par| 6814 Feb17| 75 Jan 9/|| 64 Aug] 821i2 Mar 
"~ 4\4 44, 414 43, 4%, 43, 433) 43g 410) 1,000] Truax-Traer Corp._...No par 4 Febi19 5ig Jan 9 31g May 5°g Apr 
*9le 10!2] *912 1012] *912g 1012] *912 10!2] *912 101s] ..--_- Truscon Steel Co.__...._.- 10} 912g Jan30} 10 Jani16 6144 May| 10!g Apr 
5’3 6 lg 6 6's 6 618 573 57g 57g 6lg/ 2,800 | 20th Cen Fox Film —— par 5% Feb 19 714 Jan 6 5 May| 13% Jan 
17 1712] *17!g 1712} 17 17\g] *17 18 *17lg 18 500 $1.50 preferred____-. o par| 17 Febi14| 1953 Jan 7 14 May] 25% Jan 
“lig 1M 1lg Lig! *11g ig! = #1lg igh hig = Ig 600 | Twin City Rapid Tran. No par lig Feb 7 lig Jan 10 ligMay' 314 Apr 
18 18 174 18 | *161g 18 | *16 18 | *161g 18 40 7% preferred .........- 100] 161g Feb20| 24 Jani10/| 13% May| 30 Apr 
"73g «= 7l2] «= 73g 73gi «= 71g Zila] #733 75g) 7 738 600 | Twin Coach Co.......-.... 1} 7 Feb21/) 91g Jan13 614 May| 1314 Mar 
S3llg 3llg} 3llg Bille} 313, 32 3llg 31%] *3114 3144] 1,500] Under Elliott FisherCo Nopar| 30 Feol4; 3412 Jan 6/| 2llgJune} 45 Feb 
1014 1033] 1012 10!2} 10% 10te} 10!2 11%) 11 lll] 4,700 | Union Bag & Paper....No par 9% Feb14| 12% Jan 4 914 May| 18% Apr 
635, 6414) G4ly 6454] 643, 651g] 64%, 651s} 64%, 65 8,100 | Union Carbide & Carb.No par| 60 Feb14/ 707% Jan 6|| 597% June|] 88% Jan 
113 114 113 113 [*113lg 11412]/*1131g 115 |*113%g 115 60 | Union El Co of Mo $5 pfNo par|z111% Jan30/ 115 Jan15|| 105 May/ 1165s Dee jj 
13% 1312] 1312 13!2] 131g 1333] 13%g 131s] 13 131s] 2,200 | Union OW of Califonria_... 25| 12% Jan 2| 14%2 Jani4|| 112 May| 17%2 Jan 
777s 784) 77% 784] 78 79 | 79 7919} 27914 79%] 2,800] Union Pacific RR Co...-- 100} 761s Feb15| 85% Jan10|} 71 May| 98 Apr 
82% 82%] *8214 83 83 831s] 8353 8353] 281 81 900 4% preferred .......... 100} 801g Jan31} 85%, Jan13|| 70 June] 89ig Feb 
*12% 13 | *12% 13 127% 127] *12% 13 12% 12% 200 | Union Prem Food Stores,Inc.1} 12% Feb28|} 1312 Jan 2|| 13 Dec; 16 July 
27% 271o] *27 2734) *267% 27%) *2653 2753] 2753 27% 500 | Union Tank Car____.. No par} 2553 Feb19| 29%, Jan 10|| 22% Jan| 29% May 
3714 385s] 38t2 3912} 3912 397%] 3853 39331 39 39%] 7,500] United Aircraft Corp--....- 5) 345, Feb14| 443s Jan 9|| 3112 July} 53%; Apr 
12% 13 1273 13%] 1353 13%] 13!4 13%] 1312 1353] 5,600 | Un Air Lines Transport----- 5} 12% Feb19) 171g Jan 9|| 12 May| 23% Apr} 
*1212 12%] *1212 127%) *125g 127) *125g 127, 127g 13 200 | United Biscuit Co_.._-. No par| 12% Feb15) 14 Jan 9 121g May| 18 Apr 
*11219 11494)*11212 11454)*11212 11319] 11210 11210]*112 114% 70 5% preferred .......... 100} 111 Jan 2) 113% Feb 6/| 108%, Nov] 111% Dec 
*44 46 45 45 45 45 45 45 44lo 441s 700 | United Carbon Co__..No par| 44l2 Feb28) 5012 Jan 10 4212 May 553 May 
*18\4, 20 | *19 | *19 20] *19 #20 19%, 19%, 100 | United-Carr Fast Corp.No par| 1814 Feb13) 20!2 Jani5j; 12 May! 2012 Dee 
lig 1g} Ig Ny Ilg lg} lg 1M 1's 114] 10,600] United Corporation...No par} 11g Feb 8} Ile Jan 7 1g Dec} 2% Apr 
25% 26 25%3 2614 2514 255s) 25% 25%| 25% 26%] 6,100] $3 preferred_.....-- No par| 25 Feb21| 30% Jan10|} 26 Dec} 42 Feb 
i 
' 
* Bit and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday 1 Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per — Shares Par| $ ver share | $ per share 
4 4 37% «4 4 4g 4 4 378 2,200 | United Drug Inc........... 5 37g Feb 15 4% Jan 13 
*2 2%; *2 233} *2ig 233! *2ig 23g] *Qig 2% ee United Dyeweed Corp..---10 214 Feb 14 3% Janil 
*2612 2814) *265g 27 —. 2653 2653} 2612 26% Jn... ree 25% Fenol4; 32 Janil 
3% 86 3% 4 4 *3% 8 41o) *3% 41g) *33, Aig 500 | United Electric <n 353 Feb 19 5 Janill 
37% 3734) 37 3714] * 38 | *367g 3712] *367g 37! 300 | United Eng & Fdy....-....- 37 Feb25) 42 Jan 8 
65 65 6412 65 635g 6453) *63'4 64l2} 6433 6412) 1,200} United Fruit Co_._.... No 61 Feb14; 70'4 Jan10 
Sig 81 81 Sle 8ip 853) 78g Ble 83g 853) 17,300 “aa Gas - specadlpesaet ~~ = 8lg Feb19} 101g Jan 15 
*1121g 1131g/*1121g 1131g}*112% 114 |z111%4 111'y) 111 111 400 referred........ 111 Feb28/ 117 Jan22 
9 4 9 9 9 g *83, Q3g) *9 Qlp 600 United Mer & Manu Inc v t c tT 8% Feb21; 11 Jan 10] 
2% 82% 2% 2% 273 «62% 3 33 33g «33g/ +2,100 nyt Paperboard... ...... 10 2%, Feb 24 353 Jan 10 
2%, 382% 27% «=2%) «627g 031g] 2 *2% 0S Big] #278) By 500 | U. 8S. & Foreign Secur_..No par 253 Feb 19 31g Jan 9 
*84 87!g/ *84 871g] *85 87lg] *85 87ig] *85 87g) -.-.-- $6 first preferred._...No par| 8612 Feb17| 90 Jan17 
*9lg 1019) *9le 10 Qin Glo} =*9%, 10 10 10 50 | US Distrib Corp conv pref_100 914 Feb19; 14 Jan 6 
*81, 83%) *81 q *8lp 9 *8lo 9 8 85g 100 | US Freight Co... .-. ---No par 85g Feb18} 1014 Jan27 
615g 617%) *61% 64 62 62%) 61% 62 621, 6214; 1,100} US Gypsum Co...... etobe 60 Febi4| 691g Jan 8 
---- 174 | 174 174 |*174 175 | 174 174 |*165 175 70 7% preferred.......... 00; 174 Febi15) 183 Jani4 
*5 53 5% 4 53% «57g 5%, BY 5l2 512) 1,000 | U 8 Hoffman Mach Corp...-5 47g Feb 17 6'g Jan 3 
*33le 35 331g 3312) 35 35 35 35 | 35 35i¢ 240 54% conv preferred.--__. 50} 33 Fevo10) 2374 Jan 16 
*22!2 24 | *23lg 2412] 2312 2312] *22% 2334) 2414 2414 300 | U 8 Industrial Alcohol.No par| 2112 Feb19} 28% Jan 10 
31g Ble 31g «Big! *35g 3% 353 37g' *3le 4 600 | U S Leather Co...-.. --No par 3le Feb24 4l2 Jan 4 31g May 753 Apr 
*6lg 714 612 6le 633 63g 6% 614 7 7 1,000 Partic & conv cl A...No var 6 Feb19 8ig Jan 6 6 May| 12% Apr 
5412 531g) 57 57 | *54 60 | *54 00 100} 5412 Feb24 Jani17|} 48 Aug) 74 May 
30 = =3014) *29% 3014; 3014 3014) 22914 2814 Jan 2} 31% Janilj/} 21% June} 38ig Jan 
Sot 3"| Sot Sc) dow at “2 2 bad] ani San Gl] Ze" /Beel tee 
2 4 e 2 e 
*1 14 lig Ll li, Ll lly lig Feb 18 17g Jan 11 1g May 1% Jan 
1912 203g} 197g 2014] 2014 2012] 19% 177g Feb 14; 24!g Jan ll 15 May] 4153 Jan 
84 8414) 84 84 85 85 85 8014 Feb15| 94lg Jani1l|| 68!2May| 117 Apr 
5912 591g 593, 60 593, 5934) *58 58 Jan19| 64l2 Jan10|} 3914, May! 6753 Nov 
“sf Sos “dase Sou] se Gas] “ast obs ds" Webs] Foe Jano] G2 hay “fas Nov 
4 8 4 5 z ay 2 
117 11712 11819 11812} 11914 120 | 119 ¢ 117 Feb24} 130 Jan13)| 10312 May| 130 Nov 
2812 2812] 28%, 2833] 28%, 28%3/ 28lg 28le 2814 28 Feb15| 33% Jani13/| 2912 Dec} 3914 Apr 
*45 47 | *454, 46 | *45 46 | *45 46 | *45 #446 | ...--- 7% preterred........... 25; 46 Feb21; 48 Jan 4// 42i2 June] 50 
1% Ng] Fig) 13g] Fly 8g 14g 13g] *#13g Ip 300 | United Stockyards Corp..... 1 lly Jan 2 15s Jan 7 14 Dec 2% Apr 
mh lig} *1 ag pe | lig 1 1 *1 1lg 100 | United Stores class A......- 5} 1 Jani7) 1% Jan 4 1 May; 219 Apr 
*45l2 50 | *45l2 50 | *4612 4912] *4612 4919] *4612 4919] -.___- $6 conv preferred....No par| 4612 Feb13} 50 Jani10j; 41 June} 6314 
*14lo 15 slate 15 | "121g 15 | *1253 15 | *1253 15 | ...-.-- Universal-Cyclops Steel Corp 1} 14% Feb 15} 165s Jan10/| 1212 May! 18l2 Nov 
*53l2 5512) *54 55le] *54 5412} 5412 54le) *54 5612 100 | Universal Leaf Tob....No par| 531g Feb15| 59% Jan15|)} 45 May; 70 Jan 
153 153 153 153 |*152 153 [|*152 153 |*152 155 20 8% preferred... ....... 100} 153 Feb24; 157 Jan21|| 134%, June] 159 Jan 
138 138 |*137 140 |*1371l2 139%] 13712 137!2| 137 137 100 | Universal Pictures Ist pref.100] 133 Jani17| 149 Feb10}} 59 June} 128 Dee 
*! 1 3g pe 1g *T16 Ip *716 lg 100 | Vadsco Sales.... ..... No par Sig Jan 2 lg Jan 9 51g Nov % Apr 
*15's 16 *15ig 16 | *15'g 16 16 1612! *15ig 171s 30 ss 100i 16 Jan 3) 17 Jan 4 12 June! 19 Feb 
Stock 28 28 28 281e] 2753 2812! 2714 2714] 2753 27%) 1,900] Vanadium Corp.ofAm.Nopar| 26 Feb14| 34lg Jan 6|| 25 May| 437, May 
*23. 25 | *23lg 25 | *23l2 25 | *23l2 25 23 = 23le 300 | Van Raalte Co Inc........-.- 5| 222 Feb14| 26 Jani15j} 22igJune} 397, Mar 
Exchange |*113!2 11412|*11312 11412] 11412 11412] 11419 11419] 11419 11419 240 7% ist preferred 114 Feb 13/ 115t2g Jan 2/| 112 July] 11712 Apr 
4214 4214) *4134 4314] 41%, 4134) 4119 4119] 41lo 411 500 | Vick Chemical Co........-- 5} 411g Feb 27 lg Jan 9|| 3512 May| 491g May 
UR ee TO res if eee 6 ee Cae Vicks Shreve & Pac Ry....100} .... ....- w--- «----|| 56% Jan| 62 Oct 
ane ea 6 eee hl ee fl ee fh eee 5% non-cum pref....... BOGE. ans pon cel eeen..406 58 60 Aug! 60 Aug 
Washing- | *2012 2112] *2012 2112] *2012 2112] *2012 21le] *2012 211s} ..._-- Victor Chemical Works. ..--. 5) 201g Febi1l); 24% Jani15|/;} 19 May} 31l2 Mar 
*4 2lg 2 2 2 2 *2 Zig} *2 Zig 300 | Va-Carolina Chem....No par 2 Jan28 21g Jan 2 1%, May 4ig Jan 
ton’s 2lle 2llg} 21 21 2llg Qllg] Qilg Qilg] *21%, 22 500 6% div partic preferred.100} 20 Fe* 15) 27% Jan1l 14 May; 31% Jan 
116 116 |*116 11612) 11553 1155g/*115 115%4/*115 115% 40 | Va El & Pow $6 pref...No par| 115t2 Feb 17} 11712 Feb 1|| 109 May| 120 Nov 
Birthday | *1253 14 *13 15 | *14 15 | *13!g 1519} 1312 1312 20 | Va Iron Coal & Coke 5% pt - 131g Feb28} 201g Jan 2 5 May| 15l2 Apr 
*40 4llg} *41 4ilo| *41 4119} 41 41 *40 43 100 | Virginian Ry Co....-.....-. 40 Feb15) 42 Jan 4 36144June| 48 Jan 
321g 3214] 3214 324] 321g 324] *32ig 32l4] *32lg 324] 1,200 6% preferred.-.-.-........ 32 Janl4| 331g Feb 5)| 28!12May| 35 Jan 
*89 92 *89 90le} *89 91 *89 91 *89 OG -besets< Vulcan Detinning Co.-.-.-.- 100} 89 Feb15) 94 Jani17 71 May} 110 Nov 
PEE. sucde EE cape: dened’ all. asealtns tence wae FREE aancawocccocseD 2066 eco vel Saee 4s ae 120 June} 135 May 
*l4 516 *l4 516 *l4 516 Sig 516 516 516 200 | {Wabash Railway Co....-. 100 ly Jan20 3, Jan 10 ly Oct 13g Jan 
*1o 5g *lo by lp lo *lo 5g *1o 5g 200 5% preferred A......-- 100 Sie Jan 4 Mig Jan 17 Sie Dec 2's Jan 
*8 8%) *8 85g} *83g 83) *8 Oth Win “Gil wacaes Waldorf System-....... No par 8 Jan 2 8% Jan 6 514 May 97g Nov | 
1912 20 19ig 191g] 193, 19%) 20 20 *193, 201g] 1,100 | Walgreen Co.......-- No par| 1912 Feb 24] 2214 Jan 4 1612 May| 2312 May 
101 101 | *99 103 |*100 103 |*100 103 |*100 103 100 4% pret with warrante 100} 101 Feb24| 105% Jan 6|| 89 June 1047s Dec 
5 5lg 5 5lg 5 5lq 5 5lg 5 5ig} 2,500 | Walworth Co......... No par 4\g Feb 14 6ig Jan 6 3 May 612 Nov 
261g 2613, 27 27 27 27 | *2614 2710) *2614 27 400 | Walk(H)Good & W Ltd No par| 26 Febi14| 301g Jan 2|| 1814 May| 35% Jan 
*12l2 1334! *12!2 13%! 13%, 13lel *13 1353! *13 134 600 Div redeem pref_.... No par! 212% Feb13| 13% Jan 9 10 June} 165g Feb 
*31g 41g) *31g 412] *31g 412) *3le 419/ *31lp 410] -...-. Ward Baking Co cl A.-No par 3% Feb 4 54 Jan 6 3lp Dec 95g Jan 
*34 78 *34 7g *3 7g *34 7g *3 | Rare CSS) ey No var ig Jan 3 1 Jan22 5g May 15g Jan 
*14lg 143) 14 14 *13%q 1412) 1412 1419] *1412 15 200 7% preferred.......-.- 100} 14 Feb25| 177% Jan 131g Aug} 25lg Jan 
2% 3 2% «= 2% 27, 3 2% 3 273 31g} 4,700 | Warner Bros Pictures.......5) 2% Feb 19 3lg Jan 9 2 May; 414 Feb 
*53%, 5414) 5 54 *55 57 *55 57 *55 57 20 $3.85 preferred....-. No par 53 Jan 2} 60ig Jan28 30 May] 50l2 Dec 
13g = ig 5g Nig 53 5y 5g 5g 5g} 3,600 | {Warren Bros Co....-..2 yo par 5g Jan 30 1 Jan 2 1g May 2'g Sept 
734 7% 7% #9 87g Qle 9 9 8%, 8% 370 $3 preferred. -....--. No par 6 Feb 4 Plo Feb 26 334 May| 12% Sept 
*2553 2673] *255g 2733) 26%, 26%) *255g 2710] 255, 255, 200 | Warren Fdy & Pipe....Nopar| 25 Feb 19 30 Jan 9 22 May! 34lg Nov 
*2214 2212} 217% 22 2134 21%) 2112 2119} 213g 211 700 | Wasbington Gas Lt Co.No par| 21% Feb28; 23% Jan13|;} 20 May| 2 Feb 
*15 16 1514 15%) 15 15 *15l2 16 15% 1614 800 | Waukesha Motor Co......-.- 5| 15 Feb14) 16le Jan 6 1314 May| 2044 Apr 
17% 1734) 18!4 184] 18 18 *177g 1810] 1812 1812 500 | Wayne Pump Co....... o-eel 1714 Feb 14; 2014 Jan 6 14 May; 24 Jan 
*3 3l4) *3lg Sig} *3 34) *3 314) *3 pre Webster Eisenlohr....-. No par 27%, Feb 17 414 Jan 7 21g May 4% Feb 
Ge ee Fae casa SEO eekek 9S0 . ccccl Se Ric 20 7% preferred........ --1 80 Feb 5| 80 eb 5|| 80 Dec} 80 Dec 
18 1812} 18 1 18 18 18 18 *17l2o 183 800 | Wesson Ol! & Snowdrift No par| 167% Jan 2} 21% Jan 9 151g May| 295g Apr 
*6673 68 *67 68 6712 6712) 667% 67 663 665s 400 $4 conv preferred. ...No par| 6653 Feb28| 7412 Jan1s 58% Aug| 75 Jan 
*101 103 102 102 |*102 104 |*10212 1 *103 104 10 | West Penn El class A..No par) 101 Feb18/ 10612 Jan25 91 June} 110lg Apr 
11053 11053} 110%, 110%} 11112 11112} 112 112 | 11119 11112 70 7% preferred......-... 100} 110% Feb25| 115 Jan10}| 961g May] 115 Apr 
101 101 102 102 |*102 10312] 10212 10212}*102 1031s 40 6% preferred. .....-... 100} 100 Feb 20 1077g Janis}; 80 June} 198 Jan 
*115!2 11714/*115 117%) 116 116 |*113 11612} 113 113 400 | West Penn Pow Co4%% pf.100} 113 Feb28} 117!2 Jan 3)| 108!g May} 120 Oct 
*16'4 1712) *1614 1712) 161, 1614] 1612 17 *16le 17 300 | West Va Pulp & PapCoNopar| 15\2 Feb19} 18 Jan 7 ll May| 2533 May 
*10412 107 [*10412g 107 |*10412 107 |*1047%, 107 |*1047% 107 | -..-_-- 6% preferred......-..-.- 100} 104% Jan 9| 105'g Feb 10|| 1007g May| 105 Apr 
"2414 243%) 24 24%3) *237g 2410) 24 24 23%, 24 700 | Western Auto Supply Co...10| 23% Feb28| 284 Jan 2 21 June| 40% Apr 
*3 3lg 3 3 2% «62% *27% «38 *27g 3 600 | Western Maryland....... a ty ro . = rr on a Sm ~ D 
1 *§ 7 *5I 7 *51 7 * 5) 74{ #51 |” ee 4% 2d preferred........ an an 3 May pr 
4 tl sig tol ste tel ema “Sit i$) ---300 | western Pacitic 6% pret-..100] _s Feb 1| ‘te Jan 3]| 1 Dec] 1. Jan 
20 20%) 20 2012] 2014 20%3| 2033 203%] 20! 20%] 2,700 | Western Union Telegraph-100) 1812 Feb 13} 225g Jan10}} 141, May| 28% Jan 
194%, 197%} 20 20 20 2014) 195, 1934) 1912 19%) 2,800 | Westinghouse Alr BrakeNo par| 191g Feb19; 227%, Jan 10 1514 May; 28!g Jan 
9453 95%] 9512 9614] 95%, 9612! 95%, 9612] 9612 96%;| 3,200] Westinghouse El & Mfg....50) 8914 Feb 14) 105 Jan 2/| 76 May! 118 Jan 
*131 133 | 133 133 {[*131 133 131 131 |*130 133 20 $06 peetetted.. ceccccocece 50} 131 Feb27| 138 Jan28/} 110 May/| 140 Nov 
*30 311g} 301g 30!2) *2912 3014) *29 30 *29 30 100 | Weston Elec Instrument.12.50| 2912 Feb17|} 3412 Jan 10 26 Jan| 37% May 
*27'g 29 | *2712 29 | *27ig 291g) *2712 2914] 27le 2712 100 | Westvaco Chior Prod..No par| 2712 Feb88} 36 Jan 3|| 27% May| 3812 Feb 
107 108!g} 107 108 | 108 108 [*107 10814|]*107 10814 280 $4.50 preferred - - ..- No par| 107 Feb24| 11014 Jan 6)| 108 Dee} 1097s Dec 
*62 75 | *62 75 | *62 7612] *62 7612] *62 7612] ...--- Wheeliag & L EB Ry C0....300] ccce con cel] cece esc oe 50 May] 80 Oct 
*93% 9712] *934, 9712] *96 9712} 96 96 | *93% 97% 20 54% conv preferred - - - .100 97 Feb27| 100 Jan 2||} 85 May] 103 Nov 
2512 2643! 26 2612] 2614 2610} 26 26 26 2612} 6,400| Wheeling Steel Corp...No par| 25 Feb19| 30 Jan 3 18!g May| 35'g Apr 
"132% ..--|*132% .---| 132% 1327%|*132% ___.|*1327% ___- 20 6% vreferred......---. 100} 125 Jan 3} 133 Jan29)|} 93% June a 
*68 70 | *68 70 70 701s} *69 73 | *69 725s 200 $5 conv prior pref...No por| 69 Feb14| 76 Jani4|} 51 May! 74% Nov 
*10% 1143! *10%g 1143] *103g 114g) *103g 1143! *10% 114) _...-. White Dental Mfg(The SS).20} 10% Jan 7) 12 Jan22 a Aug 11M Apr 
1314 13%} 13% 14 13% 14ig] 1314 137%] 13% 13%] 4,200} White Motor Co.-..-...-. ----1 1212 Feb 14} 1753 Jan 9 7ig May| 17!g Dec 
*5ig Sleol *5 512 553 5] *5l2 6 5lo 57g 700 | White Rock Min Spr CoNo par 5!g Feb 19 7ig Jan 13 45, Mar 11% Apr 
45g 4% 4%, 4% 4% 4% 45 453) *45g  43,/ 1,000 | White Sewing Mach Corp.-..1 4 Febl4 5%g Jan 10 31g May 714 May 
*42\2 70 | *42l2 70 *4215 70 *45 70 | *45 7. enaime $4 conv preferred... -/ 41 Feb15} 41 Feb15j| 38 Jan 57 le Mar 
23 25 | *24 25!2] "2419 2512] 2415 2419] 24 24 800 Prior preferred.......... 20!2 Feb 14 33% Jan 10 14%, May| 247% May 
*15y «61% «618g (%el 1% 1%] 15g 1% 15g 15g 100 | Wileox Oll & Gas Co.......- 15g Feb 18 1%g Jan 7 . 3% Jan 
lj 2 leq 134) #13: 13, 1% 1%, 17%} 2,500] Willys-Overland Motors 1% Feb 25 “ Jan 11 llg Jan 31g Apr 
3% «6 3% 3% 4 *4 4\g 3% ©4644 3% «4 900 6% conv oS gesear = ms a > 54 rs p om ao a. psd 
4) 43 47, 475 5 5 47 47 47, 47 1,900 | Wilson & Co Inc....-.~/ 0 par e! an ay pr 
*6813 6934 “6812 6934) *68l2 6934) *69 69% 693, 693, 100 $6 preferred. .-....../ Jo par| 651g Fen 15| 73% Jan28/; 45 June 70, Mar 
O00  cacek "GG nck} cee... wie Sebo Wisconsin El Pow 6% pref.100} ........--| -.---.---- 116 §=Jan 131% Mar 
281g 28\5 28'!g 2812] 287% 287) *2814 28%) *28 28% Woodward Iron Co........ 10} 28 Feb19| 331g Jan 7 15% May ote Nov 
30's 304] 30%, 30%] 30%g 3014) 30 30%] 3014 3112] 17,700 | Woolworth (F W) Co......10| 30 Feb27| 341g Jan 7/| 30 May| 42% Apr 
18 1819 18ig 18l2] 19 19 *1712 18 18 187g} 2,800 | Worthingt’n P&M(Del)No par| 1612 Feb19| 24g Jan 9 135g May| 247g May 
*86 95 | °86 95 | *86 95 oS. OS 2 Se... Bet ensace Hyg preferred.........- 100} 94 Jan27} 98 Jani8/| 55 June; 1021, Oct 
*85 90 *85 90 *85le 88 *85le 88 CGBie SB I ..c<ce ee 100} 85 Jan30} 91 Janisi} 60 July] 95 
*54le 57 *57 60 *55ig 57 *5514 5612] 5612 5612 100 Prior pref 44% series...100} 5414 Feb 17} 6014 Jan28|} 29 June] 58 Nov 
60 60 | *54le 57 60 60 +57 60 60 60 300 Prior pf 444% conv series 100 58 Feb13| 6414 Jan28 39 June] 6514 Oct 
90 90 *89le 95 *91 95 95 95 95 95 110 | Wright Aeronautical_..No par}; 90 Feb21/ 10112 Jan 9 91 June} 129 Apr 
7c 70le *7053 7ilg] *71%q 72%) Z7itg Tilly] 71 71 400 | Wrigley (Wm) Jr (Del) .No par| 769% Feb19| 80 Janil Ht 2 May| 93 Apr 
19 19 | *18ig 20 | *18lzg 1912] *18!2 19%] 1914 192 300 | Yale & Towne Mfg Co. -.--.-. 25; 19 Feb 4 22t2 Jan 8|| 1514 May 36 Jan 
13% 14 137% 14 14 1414] 13% IA4lg 137 141g} 4,100] Yellow Truck & Coach cl B--1/ 12% Feb15) 17% Jan 10 on yd soe Jan 
*114 115 | 114 114 11514 115%2| 11514 11514] 114 115% 210 PRISE. sacucsccce --100} 114 Feb25 120, Jan 7 8 ay| 12612 Sept 
10 10 *10 10%} 1014 10%] 1012 1012] *10%g 11 300 | Young Spring & Wire..No par 91s Feb 19 13K Jan 1 6% June + Apr 
337% 3473) 34% 3514) 35 35%] 3414 35 | 234%, 35%] 7,400] YoungstownS&T....No par) 3114 Feb 19 os Jan at pe 4 2 48'4 Jan 
90% 90%) *91 94 | *90lg 94 | *90 94 | *88I2 93 100| 534% preferred ser A--.100} 90 Feb19) 94'4 Jan : oon Sane “ Dee 
1614 1614] 1614 16%] 1612 1612) 716 16 16% 16% 600 | Youngst’n Steel Door..No par| 15 Febl4 18% Jan ; 2 os y 2 Jan 
1314 1312) *131g 13%] *13%g 137%] 13% 1312] 13% 137 600 | Zenith Radio Corp...-No par| 125 Feb 15 15'2 Jan 9 5g May| 17% Apr 
*2 2g 21g 2g 2 2 *2 21g 2 2 300 | Zonite Products Corp..-.-... 1 2 Jan3i 24 Jan 6 2 Mar 4%g Apr 
* Bid and asked prices; no sales on this day. { In receivership. d Def. delivery. New stock. 7 Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
















































































































































































—— March 1, 1941 | 
- — 1] 
Bond Record—New York St | 
eneerest saesseot! 3 ain awh disregarded in the ] 
t and . Cash and deferred delivery sales are a i 
| | NOTIOR— Prices are "and s ‘Of the weeks aod whan selling outelde of the regular weekly range are shown in a foot 
I} week's range, unless Shey are the 5 py A of such sales in | ape pnd nee Shen tes bende mature. | 
| which ey be iT we case 
} im the woes in meaty oe a. headed “Interest Period" indicate in each 
| 
1 
“i = Friday Week's ! 
— or 3 Range 
= \Friday Week's * BONDS 3 Las — ”s 3 Since 
BONDS £3 | Las ides 23 ‘ince N.Y. STOCK EXCHANGE |3§ Sale |, Fridays, | S3l jan’ 
N. Y. STOCK EXCHANGE 135 f ~ A Bid & Asked| 22 Jan. 1 Week Ended Feb. 28 a eo aw 
Seek Ended Feb. Fenlens Pee sien! ans diz 
High No. |\Low High Foreign Govt. & Mun. : ‘ 
U. S. Government ONG ene 1198 119.10 5)|119.4 121.26 Chile a Jan 1961|/ 3| 10% 105 10% a mae 13% 
Freneury fnew 222222cdpsa 1964/9 D|------|119:16 112-22] 24\/112-8 113:18| omy exe t de.-.-...--Jam 1981/4 J] 10% 105, 10%] 1) 10% 11% 
Treasury 3°48. ~-1946-1966)M §)118.17)108.07 tai 13| 31/|100.31101.24| Eat einking fund 6s..Bept seeiihe fi.....-| 99 9¥4|----|| 94 11% 
Treasury 3548- ee a ni07 —«ni07| ~—*1(|106.26107.25| 86 assented...._..- Beps 1961/M s)------ 10% 104 il) 1044 A 
Treasury 3%s- 1943-1947|/ D 102” 102 102.4 25)|102 +=102.18 External! sinking fund =. ) soar 9 9% 6 3 tf 
Treasury 348...------------ 1941|/F 4 107.10/107.8 107.12} 18||107.2 108.6 *66 assented -.-.-.----.- 963|™ N\------ *11 13 |---- 4 13 
Treasury 348... 1963-1945/4 Oe 1108.9 108.13| —4{|108.1_ 109.9 *External sinking fund Gs. --1963) 00 N72 *o% ML |---| 94 12 
Treasury 36.-.-.- --1944-1946|4 O 110.24/110.24 110.28 4/|110.11112.12 As annented _._-....... 967|/ D|------ 9% 9% 1 9% 10% 
Treasury 348----- --1046-1949 17 ae |#112.2 112.6 |----||113.12114.9 | Chile Mtge Bank 6348... 1eT ly D| 8%] 8% 8%| 7|| 836 49 
3s.-- ~-1949-1952|J D 110.5 1110.5 110.15 4||109.24111.21 °6 4s assented. __....-.. 195 | ee *9% 11 |---- 10 Hy) 
ae 946-1948|J_ D110 8 eo) o27| allii04 1132 *Sink fund 6%s of 1926..... s0s8i? Si... 84 68%] 3|| 8% 10% 
Treasury 3s. ....- 951-1955|M 58 109 |108.12 109.10} 47||107.14111.9 °6%8 assented __........- ii, ol...-.- *95% --..-|----|| 10% 34 
2%s----- 1955-1960|@ 8 +108.13 108.16|----||108 109.24] Guar sink fund 6s--------- 1961/4 O}------ Bi 8h) 2] 8% 10% 
Treasury 2%s- -~1045- 1947|M 5)------ 108 | 108 141|107.27 110.9 *6e assented. _....--....- 1961/0 N|-....- een. ean . 954 1038 
a A aoageamaeg? M 5|107.3i|107.18 108.2 | 85l\107.2 109.31) Guar sink fund 6s-....-... santa i|----=- Ris 3%) 3 oS 
Treasury ence -- A 5 rc ; 20||107.1 110.2 assented -....-......-1962)0 *. |" ~~ ~~~ — 
Treasury Hes a eee 7 1966-1959|M S| 108.5 107.24 ge 30||106:31 109.29 | *Ontiean Cons Munio 70.2. 1960|M en 9 9 il} 8% 10% 
Treasury 2%6-.-.-- -1958-1963/J D)-7-- i= 108 108.17} 25|/107.8 110.17| ¢7s ameented..........-___- 1900)" pl_----- a ee Pees 
Treasury 2%s--...- ~10960-1965)) Pn -|107.30 107.30| — 1||107.30 108.14 | *Chinese (Hukuang Ry) 60..2.1961 4 gegpee 20% 20%| 25|| 20% 26% 
Treasury 2 4s-.------.------ 1948|3_ Di------ *107.28108 _|----||107.16 109.22 | *Co.ogne (City) Ger many 6 348-1950 os 
Treasury 2346.-..---- “3g55-ieeslo D Saatied 105.16 105.25} _2/\105.2 107 30 Cofembte osu 5 nae amis ¢------ a1 334 51 30 a6 
CASUTY 2 AB. ~~ ~~~ - RUSE LU OOS nen 1 5. Jl 201/105.4 107. OF 1926...-..----- 32%) < 4% C 3: 
—_ Ht wecesseccs 1950-1952|M 5) 106.1 ets ee y 103.5 be ae. 7g eeeerae Jan 1961 df g “Et ile 23 23%| 1\| 22% 23% 
Treasury 2468.-.------- 1961-19535 D|------ 103.29 104 4/\103.5 105.9 | *Colombia Mige Bank 6 }4s___1947 oa Winnoene *23% 24\|--- 23% 45; 
Treasury 246.-.-.------ 1954-1956|/ D 105.8 1105.8 105.8 3)}/104.28 106.28 *Sinking fund 7s of 1926___.194¢ 2 anen 23% 23% 6|| 22% 23% 
Treasury 26. -....------------ 194°|3 D) 100. 104.12 104.16}  4||104.12 106.7 *Sinking fund 7s of 1927_...1947 “)  Ceeaeee 22% 25%| 12]) 21% 25% 
Treasury 28..-..-------- 1948-1950|J D 102.14|102.14 102.16] 2/|101.24103.15 | Copenhagen (City) Se....___- 1952 25 25 25 1}|} 24 25 
Treasury 26-.--.------- 1953-1955|/ Dj 102. . With declaration. ........ ioaa|MN| 23%] 23% 24 7 21 243 
eder m Mortgage Corp— 7.2 | 10/)106.26107.28| 26-year goid 4%e__.-.____- ger Sete 72% 72% 
ss hapten — 16 1944-1964 Bl ER 07s 1076 ----|]106.28 108 Cordoba (Prov) Argentina 78..1942|" / a 
BB. ccccocccce May 16 1944-1949|4@ 3|_-----|*102.19 102.22) ----|]102.18 103.3 Sp age _ 18 1|| 16 i. 
8s. Sa a cat te Jan 16 1942 1947 J Ji------ *102.20 102.23) ----||103 103 *Costa Rica (Rep OR Wiseccace 1951 gg CREE #993 or2--|--- 101 
i ee dahitial Mar 1 1942-1947|@ 8)------ , Oube (Repebiie) Soot 1906... 1988 |} + seeee 102% 120% 2 101 ey 
Owners’ Loan Corp— 31) 2//106.17 107.26 xternal 58 0 ser A....1949|, 7)” *98% 100 |--- 
nts oorles A....May 1 1944-1962|4 N|------ 24 102.26 2|| 102.18 103 External loan 48 ser C__._1949 r! é 50%| 50% 51%] 104/| 5 : 
240 series G._...---- 1942-1944 |J 5 102 |102.8 1028 3//101.29 103.2 4 4s external debt__....___. 1977 7 3} 103 103 103 11}| 101 103 
1}4e series M....----- 1945-1947 |J Sinking fund 53e..-Jan 16 1953/7 3) 0° *73 75 |-.--|| 73 75% 
*Public wks 6348... June 30 1945/4 6|"-- ~~~ *9% 10 |-..-- 8% 1 
New York City Ny me bee 4 =.  Mkicnsds cae ere et) 
Transit Unification Issue— 100%| 207|| 1900 103% ng Gal Menages i ‘ 
See) | | Denmark 20-year erute......1042|? 4) 4224) $0 $3! 29) BM $24 
lelpal With declaration. 7-777 43 43°| 24|, 20% 48 
Foreign Gevt. & Mun “otto - 
xter : 4 5|| 33% 44 
Agricultural Mtge Bank (Colombia) 4 23% 24 9|| 23% 24 28 With declaration 406| 41 on “3% 20) 4s, 42} 
*Gtd sink fund 66.......--- 1947 | O|__.---| #23% 23%|----|| 22% 23% xternal g 448 _._Apr 15 196? <i Pee 41 42% 7\]} 31 " S 4 
*Gtd sink fund 66.......-.-- teh ......) Onneh 38 I-ssel’ .. ne wacoe With declaration. ...._.....- -|ls|_----- 55 55%| 18)| 53% 
Akershus (King of Norway) 48.1968 Ps pecan 8% 8%| 38 8% 9% | Dominican Rep Cust Ad 5%e__ 1942 ane *53 56 ----| 54% 58 
*Antioquia (Dept) coli 72 A-..1946/5 4 ------ og ee 8% 9% | §*letser Siseo0fi926 .. __ 1940), Ol... +53 58 |----|| 57) eve 
*External « f 7s series B-...1045/4 + )------ 4 8 | 8 9 §°2d series sink fund 5348 __' 294° aves 54% 54%) 4/1 54% 
External # { 7s series C. . -- 1945/5 a *8% 8|----|| 8% 9% Customs Admin 5 4s 24 ser __ 196) ~~ seem 55% 55%) 2! 54 aoe 
ne Ot DP ee D--- la Ol... 7% 67%) lil 7% 83s S768 Sas curten eereeecenee a 54% 55%| 8 53% 50% 
*External 6 f 76 let series ..1957|/" “\------ 73 73 7% 84 |. 54820 series. ...........1960| ai | cone|] 2 
eEsternal secet 7s 2d series. 1957 ry e cocces one 7%|---- 714 83 | Dresden (City) external 78. --1945' N . 
External sec 8 f 76 3d series. 1957 3 D| i5%| 15% 15% 4\| 15% 17 a Se *8 1244} ---- 8 
Antwerp (City) external 5s... .195> *E1 Sai vador 8s ctfs of dep_____ 19485 9)... - een yl es ar32 
Argentine (Nationa! Government) — MN| 81%] 79% 82%| 71 78 82% | Estonia (Repubile of) 78_____- 196 M sg] 51 61 51 1 ey 
8 f external 448_-.--...--- 1948 N| 6831 68!< 70%| 58\| 65 70% | Finland (Repubife) ext 6a.~~~ 1945 5 N| 20%) 20% 20%) 7|| 20% 27 
8 ft external 448--...-.---- 1971)M 61341 90 6252| 40] 58% 64% | Frankfort (City of) af 634s...1953,* *| “"* at Neeeall ---|| 26% 26% 
8 f ext! conv loan 4s Feb...-1972/" A) 6 50% 625| 43\| 5814 64% | With declaration... g 3oRbe 87% 90 7\| 73% 90 
8 f exti conv loan 48 Apr_...1972)4 J 69 37 wert 33|| 53% 60% | French Repunite 7 a stamped. 1941 93 92 93 9}} 84 93 
Australia 30-year 5e_........- 1956|) 51 60 57 60 18| 53% 60% With declarations ......-.. opines Sareea *70 84 |..._l| 69% 70 
External 5e of 1927-......-- 1957 ae © 48 50 8| 47 53% 7348 unstamped _....____ 1941/5" “p)_----- 66% 66%) 4/| 63 £72 
External g 4348 of 1928...--. 1966) N)------ 6 . ieee 6 8% External! js stamped ________ ee ee ae Se SES -- 
Austrian (Govt) 6 f 78. _...-. 1967/5 4) 6 With declaration. ....._...- es *66% ....- ----|} 64% 65 
FA 21% 21% 1)| 20% 27 79 unstamped ......._... 1949/--~ 
*Bavaria (Free State) 6348. ..1946)" “)------| 25 Ah” ----|| 26 26 91 
With declaration. ---.......-.-- M S| 61 | 50% 61 29|| 43% 61 | German Govt International— Jpd| 8%) 8% 9 19 8 % 
Beigium 26-yt ext! 6 48....-.- 1949|™ © hppa ae 43% 47 *5 348 of 1930 stamped______ ee 6% 6% 3 5% 7 
With declaration. .-..-..-.~-- J 3| 70 ' 5s “70 12|| 43% 70 *54e unstamped..._____ ne le MIR aT tlidialll iiaccitaen eodlsiail 
External sf 68... .........- 1955 . -e|----1| 43% 55 *5 }48 stamp(Canadian Holder)'65 ae 12 12 12|| 10% 13 
With declaration. .......-..-- ‘J Di 70 58 70 19/) 49% 70 | German Rep extl 7estamped..1949|4 ©|------ 7% #«7%lOCO4 6% 7% 
External 30-year 6 f 7s ....-. 1955 , “ accel an i *7s unstamped........ 1949|---- 
With declaration... -......---- ~ 2” aetna 32° «—« 22 10} 20% 26% | German Prov & Communal! Bks 7. ae 20 20 1|} 20 26% 
Berlin (Germany) e f 6345.--.1960|% ™'|------| 22 = 26 ----|| 26 26 *<Cons Agric Loan) 6 }48_...1958|*, ))|-~~~~~ a. et Pelee 
With declaration. ........-.-- Seat eai “20 «~20%! 7|| 19 26% | *Greek Government s f ser 73.1964 Ct ee ell 9% 10% 
External sinking fund 68...1958)/ *’|------ a OF et ~~! jeg 1964) 5>~7 77-7 #8 De Pee mabey 
With declaration... ..--...--- JD) i9 | “i8% i934) 56|) 17% 1934| ¢@tme fund secured 6s...” Bes wenn Seer. bf 8% 10 
*Bzans (U B of external 93...-288Ri2 Cl i6%| 165 17 32] 15% 17 68 part paid........ 1) 968)---- 
*External # f 6 348 of 1926...1957|/4 © seul asi if 611 15%¢ 17 - 61%\...-|| 60 66 
*External 6 f 6 4s of 1927. ..1957 ID 6% 17% 18%} 26] 16% 18% | Haiti (Republic) sf Gs ser A___ 1952 AO 25 |....l]) 22% 22% 
°7s (Central Ry)........-.- 1963); 's|---- ~~ #51 57\4|----|| 5734 64 | Hamburg (State 6s)... ale! anganaps eemetaalltecaiie --""l] 96 = «28 
Brisbane (City) s f Se.......- 1957 if ) | «ceils 57 57 % 3 52% 61% With declaration......... - lk Ret 26 27 
Sinking fund gold 5e-.....- +4 a) pee 61 61%| .3|| 573% 62 | *Heldelberg (German) exti 73481950 46 ST Andel icado aeoe 
20-year 6 f 68.-.-.......-.- sees DI gic) °s 5&| 17\| 5 6 | Helsingfors (City) ext! 6iss___. 1960 
*Budapest (City of) 68..... --1962 . Hungarian Cons Municipal Loan—| , J oy, ase 5 5% 
Buenos Aires (Prov of) Mes #55 a nc 2. of °7 Mesecuredsfg......__ | 1945/5 5 $%|---- 5% 5% 
*6s stamped_.......... ---196! M&|46%| 46% 47%| 36/1 45 52 °78 secured 8 fg__......._.. 1946/50 , ie Rew 5 5% 
External sf 434-4548. ----.- 1o7elF Al 46| 46. 48%] 11|| 45% 52% | Hungarian Land M4 nei 73g0_4005 MR 9%|--.-| 5 5 
of 4-4e_.... 1976 420 46 *47% «bO%l----|| 4736 51% *Sinking fund 7 }4s ser B____ 1961 FA 22%|----|| 20 23% 
| cine par yy ie 7 ta beats OOM N merchants: 50% 50% 3i]} 49 52% | Hungary 7 }4s ext at 4s to___1979 (i ae 
External 6 eceaeeoeset is 1°” € « . J 70 72 7 
8% external sf $ bonds.....1984|J /|_.---- #30 3434 33% 34% Irish Free State exti ef Se_.._. 1990|M n= 35-- 7035 Bi an S.. B.. 
Buigaria (Kingdom of)— J3 - 7 1 7 7% | @Italy (Kingdom of) exti 7s_...1951 Ter 25 25 1}} 25 30% 
af 7e..-......... 1967). wit - 7 7% 7%) 4|| 734 8 | $itallan Cred Consortium 7s serB'47|¥ § 23% 24%| 11l| 23% 29% 
Stabilisation loan 7 }4s-....1968)™ “V | -.---- 4 a *Italian Ove SO a sau ren- 1888 FP Al 64 | 60% 64 47 60 4 ne 
9u%| 28 88! 92% | Japanese yrs — 3 43 46 128 43% : 
Canada (Dom of) 30-yr 4s... .1960)4 k oot + ha pod 37 Sd 1000 Ext) sinking fund 648.” rt 45% +5 7M ; 7h, BM 
5s......-.---..----~------ 1952) M 50 89 90 10)| 89 92 | *Jugosiavia (State Mtge Bk) 7s 1957 >) temeem wees 28 |--.-|| 22% 26% 
10-year 2}48......--Aug 15 1945|F 4 80 81 6|| 7934 833 | *Leipsig (Germany) sf 7s_____ ee 8 ae rest Gino alten 
year 3}48-...-------.-.- i a7 are 92 93 15|| 92 *Lower Austria (Provines) 7 348 1950|" “|------ ; 
7-year 2348----..----..---- 77% 77%) 5Il 76% 80% ID _.| *7% «7% )---- 
38. Ie, 2r--se-7 7% (670%| «8 ’ Medellin (Colombia) 6348__..1954|3 2|---- 3%| all 61 6336 
Year Se_---------a22a2- + ape sebes oobe 79741 ___-|| 7074 80% | sfendoss (Prov) 4s readin ~~ 1954/7 D| 63%) 62 63% ad 
*Carisbad (City) 88..........1954// +|------ oie SA ee i age Mexican Irrigation— , a 4 4% 1 3% ; 
*Cent Agric Bank (Ger) 7s----1950|M &)----.- cap. oF Lie cam $00 | Saleameneeeelameemt snes eee, Se. et ee ee 
*Farm Loan s f 6s...July 15 1960/5 /|------ % 19%|----|| 25 25 *Mexico (US) extl 5a of 1899 £.1945/2 a aiOC~‘ is|| "3% 5% 
*6s Jan. 1937 coupon on... 1960) ----|-----.|*_ 20% 20%) Ii] 20% 26% | *Assenting 5s of 1899...____ 1945/7 5\------ 4% 4kl 1 3% 
*Farm sf 6s--.Oct 15 1960/4 0} 2025) | ty RR Boards tant *Assenting 4s of 1904_..___- 1954 "3321 4s 4551 e7i| 33% 5% 
*68 Apr. 1987 coupon on-.1960)----|------|*.---- ----|] "76% “Li *Assenting 4s of 1910___ ___1945|---- p 4%\---- 4% 5% 
MN *105% rat 10% be] . J 3 Se 4% 
*Chile (Rep) —Extl s f 7a. ....1942 NI oi 8% ~ 9%| 22 8% 11% §°*Treas 6 of "13 assent_____ 1933 40 "33% 23 24 23 
78 assented. ......--. ---1942|M ‘ 10% 10%! 1i| 10 113% | Milan (City. Italy) extl 6340.-1952 
External sinking fund 6s...1960/4 > <----- 9 9%| 12 9 12 a vy Pap 1958|M 8 9 8% 9 35 Si ro 
assented .............1960)/4 ©|------ ey exti 6 £6 448........... , 85 
Eiati sinking fund Ga--ieb 1901| 4|------ “1% --5\ "ill “9” is | eSecentoteie........... M 8.----- ae oe Te oe 
*6s assented......... Feb1961|\F A| 9 Montevideo (City) 7s.....-- | A eee = SRB vate: _..-|| 68 68% 
*68 Dactnacccenense 159 [54 AV i ------ 
For footnotes see page 1399. 
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S\Friday| Week's 3 Bank |Friday Week's t 

N. Y¥ STOCK | CHANGE 38 Sale | Friday's 2 Sine Ox ox 8S Rating Sale | Friday's : Since 
e ¥. EX A "s e N. Y. STOCK EXCHANGE ' 
Week Ended Feb. 28 se Price |Bid & Asked $3 Jan. 1 Week Ended Feb. 28 gs See a | Price |Bid & Asked : Jan. 1 ti 

Foreign Gevt. & Mun. (Concl.) Low _High\ No.\Low _—_-High|| Rattroad & indus. Cos. (Cont. Low = -High| No.|\Low High 

New So Wales (state) ext: 6e..---- 1957| 7 Aj..-..-- 56% 573%| 16| 56% 64% || Aten Top & Santa Saar 9 oye B 1 100 
External sf Se............- Apr 1958) 4 O|_.--.. 56% 58%| 14) 54% 62 Conv gold 4s of 1909.....1055| Dixaa 2| %% 98 98 98 
Norway 20-year io ciekueiel 943| F 4|_.--.- 524% 52%) 1 514 52% Conv 4e of 1905...... 7 J Dix aa 2|------ Sic 98 2 $7 34 x ; 
declaration -....------------ wenn} -----2] e-n-5 sso --- Conv gold apts zama 2\------| “99% ----- +2 f 
a >... jaa| F | 5234] “5233 “5234 1 52% || Cony on eee en ----ibanld Diz ae 2| 10394] 10336 104 | 44] 10334 104 
A EDM w---|------| 524% 53%] 2] 51% 53% Rocky Mtn Div ist 4s _..1088|\4 Jix aa 2\------|*10! 102 34|----| 10034 102% i 

Exteraal sink fund 4340 S aeuiaaaiel 1956| M 8|_-.-.. *33% 36%4|---- 36 4 Short L ist 44..1088|7. J/x aa 2|------ 111% 11134) 1) 11136 112% f 

Sa RR Cg Ce ae 34% 36% Aris ist & ref 44s A_.1962| Sixa 2|------ *11034 11144)---- 110 111% 1 

maaetaue Ss se aaaneniall 1965 32 32 33 5| 32 34341) atl Knox & Nor Ist @ 5e____- 1948\3 Diz aa 2|------ *1120 ~~~ cone] ensee ence 

, naiaiehecemienaiialn “_\.-----| 364% 36%| 2| 33 3634|| atla@ Chart A L let 440 A..1944|2 J|x bbb3|------| “97 _ 9894)----| 9834 aore 

d4sefextiioan -......-.-.---- 1963| F A|------ *30% 33%/----| 31 34% let 30-vear Se series B_...10944|J_ J|x bbb3|------ 100 =©100 1} 99% 101 f 

With declaration.._.......------- RES RA. 35% 35%| 3) 32 3644 || atl Coast L Ist cons 4s_July 1952|M 8|x ppb3|------ 744% «76 68] 73% 79 

Municipal Rane extis f 56....--- 1970} J Dj------ *27% 38 |----| 31% 31% 4s A_._.1964 J Diy bb 2 634%4| 62% 64 70| 61% 67 

With declaration _ ..-..-...-------- ecoccleccens| sccre ensce ----| 27% 27% 10-year coll tr 5s..May 1 1945 MNIy bb 2 80 80 7| 77 83% 

¢Nuremburg (City) exti 68..------ 1952] F 4|--...- om 27 |---| 21% 27 L&N coll gold 4s... Oct 1952|MNly bb 2} 7156} 71 72 | 15) 68% 75 | 

Oriental Devel guar 68.....-..---- 1953] M S| 4034) 39% 40% 39% 46 || ati& Dan Istg4e_..-...--- ad Jiyb 3\------ 35 36%! 7) 34 38 
Extl deb 644s__............---1958|MN| 37 3834] 29) 37 43 Second mortgage 4s_.... 1948/3 Jiyb 3/--s;-- 324% 32% 2) 31 33% i 

Oslo (City) 6 f 348 = 2222222221058 (7 oe *25% _27%|---- 27 ae an ata Talan tise asesl? Jiyp 3) 84 | 82% 84 19) 754 85% ; 

"ete 5 ee 102” 10234]----] 102 103% || Attantle Refining deb Sa----1953/M Six. 31--35;7| "Sox? “Sox! 15| "moa 994 
*Extl s f 66 ser A__._......... -1963, M N)------ 7 ---- A 4 bb 3 
*Stamped assented 196a| MN) 6554] 6536 G94) 54] G1 O86 chedewin: >> stuiecmmmmamn WN i | 
yas ROS Baltimore RR— 
M §)------ 6 7 | 11| “636 756 || ist mtme gold de ---suly 1o4n|A Oly pn a] 06 |, 65% 67 | 113/ 6456 73% ! 
MSs 7 7 7 8| 6% 8 || 4sregistered.......-..- 1948|A Oly bb 3)------ *_..-.- 75 |----| 68 68 4 
JD) 6%| 6% 64) 14, 6% 7%|| Stamped modified bonds— 
AO} 6%) 6% 6%) 10| 6 7h Ist mtge g (int at 4% to 
i| S ai-----° ee nee Oct 1 1946) due_July 1948|A Olz bb 3} 7%<| 6696 67%) 45) 65% 73% 
-e<e<+e a -<--- <<< «<8 
A O|-.---- oe “272| "7377 “133g || Pt &Sen,cen A Ont at ely Dis ccea| 43%| 4054 4314] 310) 36%¢ 4436 
| | eee *3% 74 \----| 34% 3% Ref & gen ser C(int at 1 1-5% 1 1 
; | se ones o-5-* eoeoe Hy, on to Dec 1 1946) due_..1995 5d D 1 ccc4 48% 46% 48% 192 41% 48% } 
3 bl-2o-- 8% sl 3] Boe Bx Reo Sept 1 1946) due. 200M Bs cecs| 4254] 40 4224) 290) 3614 437 
poaden ? 
MN) == 22. mses ---| 8% 9 Re tee 1 1046) due. 1900|M Bls cc 2| 42/4] 40 4276] 278) 3616 44 
M §)------ 20% 20% 20% 37 eA ~* Prcctnad Feb 1 1960'F Alz ce 3 20 14% 20 
@ oO 20%) 20% 20% 201% 27 PEt g As extended t0..1951|M.N|y bb 3 55 61% 
AO 9% 90% 91 3} 87 96% S' west Div Ist M(int at 34% 
PF Al------ 59 59 3} 59 to Jan 1 1947) due...1950|3 Jizb 4 43 49% 
| ee he ie ae 7. Toledo Cin Div ret 4s A_-1959|3 diy bb 2 a rt 
: ; . Bangor & Aroostook = | x 
FA| 7 6% 7%) 765 6% 7% ew & Secetiees 18 Oe Jiy bb 47% 55 
5 4s stamped_..--.------ 1/3 Jiy bb 2 4744 55% 
AO} 10%) 1 1044} 12) 10 10% || Battie Cr & Stur ist gu 38..1989|J Diybb 2\------| “o> = 22) |-="Z| “ga7> "ag" 
J Dj------ 7% 8%! 6) 7% 8% || Beech Creek ext Ist g 3%s..1951|4 O|x bbb4 83. 
MN| 9 8's 9, | 16) 8% 914 '| Bell Telep of Pa be seriee B..1948)1 3/x aaa’ 11134 113% 
J Di\--.---| *3}4 _94|----| 83 _94|| 1st & ref 5e series C_..... O\x aaa3 130% 1374 
AO) 25 | 24% 26 1i| 24% 82 || Belvidere Del cons 3348....1942|J Jix aaa3|------|"!04%% -----|---2| ---.2 ----2 
P A\------ "5g 7 |----| 5 6% || Beneficial Indus Loan 24s..1950/J Diy aa I 100% 10056 
ae--|------ 34 6 |----| 4 535 || eBerlin City El Co deb 6%48-1951/J Dizb 1 22% 27 
J|------| ----- -=--- ---;| 22% 25% With declaration. ..........|~---| -~----|"-"-~~ err? * sg77|"7-7| 26% 2634 
M8) 56 59 56 54% 63 ¢Deb sinking fund 6s...1950|F Alzb  1)------|"----- 22 |----| 19 26% 
With Goeieratie® na nnacea-|aenzl-ncwnn|-2---~ oo sa--|-=--| 25! 2536 
fs ty 13% tt pd 9% 13% *Debenture 68 55|4 Olzb 1|------|*----- 23 |----| 23 37 
2% 0% 2 ‘ 8% 12% || epertin Flee Fl & Une derar 6% *salA Olz cccl|--~---| -=2-5 72277 w~=| snc0- -~-4- 
© Gicvcse #2744 28%4|----| 26 27% Beth Steel 3348 conv iat A Olz bbb3| 10634) 10534 10634) 102) 105% io7” 
i” Ga wehes 19% 20 20; 17% 20 Cops mtge 348 ser F_...1959|3 Jixa 3)------ 104% 105 27| 104% 106 
Ms} i9 | 19 19 7| 16% 19 Consol mtge 38 ser G_....1960|F Alxa 3|------ 101% 101%| 7| 101% 104 

*6e extl — IRB. ccccccccccce 1968) J J); 18%) 18% 18% 1) 15% 18% Consol mtge 3a ser ee FP Alxa 3) 105 104% 105 16} 104 105 

¢Secured s f 7e..-...----------1940| A O| 46%| 46% 48%) 33) 43% 53 Big Sandy Ist mtge 48._...- 1944|J Dix aaa2|------ *109 Ss j ..-- ---| 108% 109 
*Saxop State Muse Inst 78....----- 1945) J D)------, ----- ----- ----| 22% 26% || Blaw Knox Ist mtge 3 %s_..1950|” A|x bbb3)------ 100% 100%) 5) 100 102 

*Sinkingfun g6%4s8....-------- 1946) J Dj-..----| ----- _.--|----| 26% 26% || Boston & Maine Ist Se A O..1967|M Siyb 2) 75 | 75 75 2; 75 79 
Serbs Croats & Slovenes (King@om) 4 lst M Se series IT__..._..- 1955|MNiyb  2)------ 83% 85 |.---| 81% 85 

8s secured extl---...----------- 1962) MN/------ *T% Th|----] TH 8 Ist g 4%s series JJ..--..- 1961|4 Olyb_ 2|------ *..... 78 |----| 75 78 

*7s series B sec extl.....------- 1962) MN/--.---- | BS 7 6% 7 Ist mtge 4s series RR_...1960|J_ Jiy bb 3 6744) 67 68 18! 67 72% 
*Stiesia (Prov of) extl 78...-------- 1958} J D/-_----- *4% 5 |---- 3% 3% ¢rne mtge 4s ser A_ July 1970) M Ny ccc3 21 20 21 95 use 25% 

4 48 assented. --.-..---------- 958) J D)------ 5% 9% 3% 5% || ¢eposton & N Y Air L ist 49.1955|F A|z cccl|------ 9% I1 4 11% 
*Stlesian Landowners Asen 68 - - - --- 1947| F Aj-_----- #2... 24 |...-| 203 26% || Bxiyn Edison cons M 3i<s..1966|@N|x aaad| 10574) 1084 109 | 38 1084 109% 
Sydney (City) sf 5448_.---------- F A\------ *65 70 |----| 62% 70 Bklyn Union El st g 5¢._...1950|” A|x bbb3)------ "103 - - ~~~ ----| 104 104 
Taiwan Elec Pow st 5}48--------- 1971|J J|------ 39% 40 | 18] 3034 4556 ]| Bkiyn Un Gas Ist cone g 60..1945)M Nixa 3] 110%) 11034 110%) 9} 11074 111% 
Tokyo City 5s loan of 1912.-.--.-- 1952) M Sj__---- 19 19 2; 19 25 lst Hen & ref 6e series A__1947| 4 N|x bbb3|------ *105 112 |---- 112% 113% 

lef 5s guar --<+eece --- 1 AC 46 46 46 ‘ 46 54 Debenture gold 5s aR SEP. 1 J Diy bb 3|------ 91 92 q 91 95 

*Uruguay (Republic) extl 8e..-.--- 1966| F A|_----- *52 + ---- — eh lat lien & ref 5s series B_..1957|44 Nix bbb3)------ 105% 106 8} 105% 107% 
External s f 68...-.----------- 960) MN}------ *53 + ---- ----| 50% 54 Buffalo Gen Elec 4s B_...1981|7” A|x aa 4/------ *112% ----- ----| 111. 111% 
¢External s f 68. ------- ann nene 1964) MN|-_-..-- *53 0. ---- wees] caene Sones Buff Niag Elec 34s series C_1967|/ Dix aa 4/------ *108% ----- ----| 108% 109 
8%s-4-448 ($ bonds of °37) : : > Buffalo Rochester & Pgh Ry— 

externa! readjustment ..----.-197%| MN) 437s 4234 4334) 25) 39% 43% Stamped modified (interes 

8% -4-448 ($ bds of °37) extconv1979| MN)-.....| 39% 39% 1} 35% 41 at 3% to 1946) due____- 1957 WMNish 2| 45%, 44% 45%) 48) 42 48 

3% -44-45198 ext] conv..-------- 1978|J D}_.---- *38 41}4/----| 35% 40 Registered. ......------- MN\|zb_ 2|------| ----- ----- ----| 45% 45% 

4-44 -4 4s ext] readj.....------ 1978| F A|.----- "427% -.---|----| 41% 44% tBurlington Cedar Rapid & Nor— 

3s ext! readjustment = _ aoe 364 364) 1) 36% 36% §*lst & coll Sa____....-- amid Ol2ce 2 
Venetian Prov Mtge Bank 78_---- 1962) A O}..----| ---.- -----|----| 24 28 5s registered. ....-..- 1934]4 O|z ce 2 
*Vienna (City of) 68... .--------- 1952) MN} __.--- *94 12%)|----| 12% 12 Certificates of deposit... |.--_|# ce 2 
Warsaw (City) external 78-.-.---- 1958] F Aj_...-- *39¢ -----|---- 3% 34) Bush Ternsinal Ist 4e......- 1952)4 Oly bb 4 

#448 assented. _....----------- 1968) F Aj....--| 3% 3%) 1) 3% 3% Consolidated Se_......... 198f|J Jiyb 2 
Yokohama (City) ext! 6e..-.------ 1961/3 D| 54 52 44o| 51) 49% 57% || Bush Term Bldgs Se gu..... 1960/4 Olyb 2 

= Calif-Oregon Power 48_..... 1964 ‘ y ~ ef 
3_| Bank |Friaay Week's | Canada Sou cons gu 5s A. ..1962 
Elig. &| Last Range or Range Jiz aa 2 
N. Y. STOCK EXCHANGE 33 Rating| Sale | Friday’s 3y Since *Glunranteed gold Be-- Jy” 10075 Sis ee 2 
Week Ended Feb. 28 —a,| Seea| Price |\Bid & Asked aA Jan. 1 Guaranteed gold 5a ~~ Oct 1960|A Olx aa 2 
teed go’ ‘|F Aixaa 2 
RAILROAD and INDUSTRIAL pean (Seas Sine 18 196 J Dix aa 2 
COMPANIES Guaranteed gold 448....195¢/" Ajx aa 2 

I$*Abitibi Pow & Pap let 56.1953|J Diz cc 2| 45%) 446 46%; 20) 43% 49 Guar gold aie _..--Sept 1951 M Six aa 2 

Adams Express coll tr g 46...1948|M Siy bb 1) 101 101 102%| 11] 100% 102% || canadian Northern deb 6%s.194¢|J Jix aa 3 
Coll trust 46 of 1907.....- 1947 J Diy bb 1} 103%! 103% 103% 6| 101% 103% || Gan Pae Ry 4% deb stk perpet. |J y bbb? 
10-year deb 4348 stamped.1946|/F Aly bb 1)__.--- *1004% 106%|.---| 107 107% Coll trust 4%e_.....-...1946/M Sza 2 

*Adriatie Elec Co exti 78....1952)A O}z cccl}__---- *20 DE Brae 5e equip trust ctfs__.. 1944|J Jix aa 2 

Ala Gt Sou Ist cons A 56_...1943|J Dix aa 4)__...- 109% 109% 5| 109% 110% Coll trust gold 5e..Dec 1 1954|J Dixa 3| 
1st cons 4s series B...-.- 1943|J Diz aa 4|_____. 10744 107%} 2] 107% 107% Collateral trust 44s... - 1960|\3 Jixa 2 

Albany Perfor Wrap Pap 6s..1948)4 Olyb 2)_...-- *46 60 |....| 54% 59 t*Carolina Cent Ist guar 48.1949|J_ J|z ccc3 
6e with warr assented....1948|A Ojyb 2/__.__- *4744 51L%Kl...-| 54% 54% ae yy Scag ab my hg 2 A Sia 4 

Alb & Susa ist guar 3 4s... ..1946)4 Olz bbb3 seeese 83% 83% 3 81% 83% Carriers & Gen Corp 58 w w..1 1950|M N\y b 1 
348 ee 6|A O}x bbb3} ___-_- *77 a ee ee Cart & Adir Ist gu gold 4s__.1981|7 Ajyb 3 

Alleghany Corp coll trust 66.1944|/F Aly bb 2) 93%) 91% % 76| 90% 9734 |, Gelanese Corp of America 381955|F Ajxa 2 
Coll & conv 56........-- 9J Diyb 3) 8i 79 81 65| 78 86 Celotex Corp deb 44s w w..1947|3 Diy bb 4 
*5e stamped... _.....-...- 950\|A Oly cc 2) 61 57} 61 159 4 62% Cent Branch U P Ist g 48..1948|J D)z ccc2 

Allegh & West ist gu 4s..--- 1998|A Oly bb 2/____-- 70 70 4 tCentral of Georgia Ry— 

Allegh Val gen guar g 4s_...1942'M Six aa 2)... 103% 104 10 103% 104 “1st mtge 5s....-...Nov 1945|F_ Ajz ccc3|------ *31 35 |..--| 28% 30% 

Allied Stores Corp 4s debs.1951,F Aly bbb2| 103 102 103 21! 102 104% §*Consol gold 5s........- 945|M Niz cc 2|------ 7% 7é% 4 5% 7h 

Allis-Chalmers Mfg conv 46 ‘M Sza 3, 107%! 106% 107%] 36, 106% 107% Ref & gen 54s series B_.1959|/4 Oizc 2 1% 1% 1% 1 1% «2 
5s (called) ....-.---.. oese SEB occs) cccece 105%16| 105%416 105'16 b] 205s slOS Ne Ref & gen 5s series C_...1950/4 Olzc 2 1% 1% 1% 3 1% 16h 

Am & Foreign Pow deb Se... MSB8iyb 2) 54%| 54 55%) 68 ¢Chatt Div pur mon g 48..1951|J Diz cc 2/------ *4%4 8%\..--| 6 7 

Amer I G Chem conv 5 4s...1949|M N|x bbb3) 103 101% 103 51 100% 19435 *Mobile Div Ist g 5e ..-.- 1946\7 Jiz ce 2)------ 4% ...-- atone 5% 6% 

Am Internat Corp conv 5348.1949|J Jiyb = 1/...--- 101% 101% 4,101 103 Cent Hud G & E ist & ret 38'65|@ 8|x aaa3)------ 105% 106%| 20) 105% 109% 

Re ee ies tnt 6340.1943|M Nx aaa3| 103%| 103% 103%Q6| 25) 103% 1044 pv hy BY 77 + He oom "30 ee "81 "56 64% 

o zx a 16 2 1“ +> N’ 1 ..1961 2D Ble<--<--- 

348 debentures ......--- 1961\|A O}xz aaa3) 108%) 107% 108%) 55) 107% 110 scCens How Say ee w-ee J Jiz ccc3| 14 14 14%| 28) 13 16 

3348 debentures. .....--- 1966\J Dix aaa’) 108%) 107% 108%! 66) 107% 109% ----|z ccc3| 12 12% 12%) 16) 11% 14% 

Am Type Foundersconv deb.1950)J_ Jiy bb 3)_._.-- 105 105% 6| 105 108 3 Jis ccec3|.-....- 13% 13) 20) 11% 14% 

i| Am Wat Wks & Elec 6sser A.1975|M N\y bbb2|_____- 109% 109% 1| 108% 110% cocelS CCCB).ccoce C1196 once ----| 12% 12% 

Anaconda Cop Min deb 4348.1950|A O|x bbb2) 104 103% 104 8} 103% 106 A Oixa  3j...--- 106% 106%) 17) 106% 107% 

2 Nitrate— F Aly bb 2} 69%) 69 69%| 53| 65% 73 
8 f income deb........-- 1967| Jan iy cc 2) 33%) 32% 33%) 38) 31% 35 A Oly bb 2).-.-.--- 64 1| 63% 67 

tAnn Arbor ist g 46..--.-.-- Q Jiybb i| 49 49 49 7; 49 55% F Alyb 3) 50%| 48% 50%) 199) 42% 53% 

Ark & Mem Br & Term 56..1964|M@ Six bbb4|_____- *98% 99)4)...-| 98% 100 MNiyb 3)...--- *65 73%\..--| 51% 75 

|| Armour & Co (Del) 4s B...1955|F Ajx aa 2) 105%| 105% 105%; 65) 105 106 MSiyb 3) 88 86 88%) 23) 85 91% 

lst m 8 f 4a ser C (Del)....1957|J Jix aa 2) 106%) 106 106%| 48) 105% 106% 

Atchison Top & Santa M &iz bbb3}....--. 105% 105% 2| 105% 106% 
SE deemkmiiasocn A Olx ae 2] 108%| 106% 108%] 45] 106% 110% M &\x bbb3|_----- 103% 103%| 2| 103% 104% 
ene S.---- Noviz bbb3/______ 90 90 1}; 90 92 

| REIS MNiz bbb3; 89%; 89% 91 25, 89% 93 
ww registered. -21996|M N ft RE Ge “en 89 |....| 84% 85 
* 1. i 
| For footnotes see page 1399. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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N. Y. 8ST NDS s 
ses eae t Week’ 
Raliroa we. 2S ES Range or 
> Indus. Cos. ( PE a oy * 
¢ & Ohio ys. (Cont.) & Asked since se 
Ret & oe es... Low ‘an. 1 N.Y NDS 3 
p mtge 3348 D- _1992|M . STOCK < — 
Seemncn sae inns me a lL : wa 
Potts impt M Biss ser #1003 FA 102% pan Railroad & 1 __ 5 Friday's 
Ra A Div ist 1: 48... 3D 103 4 132 || *°Conse! By ndus. Cos. (Cont Bid & As Range 
24 co lst con g 48 .1946\F 2 10574 102% 106 ¢Deben non-conv de’ ) Asked Since 
eee Oe nt ---1989/J J » 102% 105 eee ene b4s1954|3 J’ Low Jan. 1 
ocean Aloe Val Sto goooo SEES > 2 °i30°" 105% 10834 ca Debanture fa =~ 1955|J J a 
Chie Bur! iton RR ref .---1941|@ Ss 0 122 |-.-.) 120% 4 oe Coals! &.... 1056 JJ 4% 20% Low H 
4 Qu ¢ 36..194 112 130% 123°° Power f Se... 20 1 igh 
3s 1) Div 3e ted 7) aa HT i 122 lst mtge 3s Co— --1960|5 J 20 pote > 20% 
mi air cn a a | iS ae pee Bs! 3 RY do 
a er o dina 22 39Ma| “dla wa 2) G74) | G03 oot 12 Ist mtge Bigecnonaa as ASTON 108 108 2 
I t & ret 4348 series B.--- 1958|M & 96 4 90 9434 Ta pcveccesuas 1970/0 * ~~ - = 111 106% 
soonie, ref Be series B....1977|F 2 -~---- 96% 93% || Cra penta! ia ----------- 1969 +i xaa 109% 109% 108 4% 108 
Ce 4 Ry gen ba -1963 PA oe ; 1 oe ome tighs. 5 af Di aeet J = - > =" 107% 508 4 
. sees z oceo- ‘ 
og mtge a, ae — MN 81% Fs 88% Cube Nor i st = === 195015 Olz a 105 +t! + + tad 108% 
Chicago & Brie ee OY) 10 ise 73% 88 *Cuba RE, bia civaa|7 Disb 95% 87 104% 106“ 
t¢Chie py rkey dg Ah fe 2414 14) 17% adh ny ~~ eee ae : —~ oe 100% 102 
SRefundling & be veries B--1847(3 ,- 11035 13% 1754 7 M4 series A ere J Jiyb 14 ¥4 Hrd. + io 07 %4 
‘ extended ooo] 2°72 74 
‘Remastered - ea J 5, 109 110% og am eaten. to 1946|5 7 hed +1634 18 ase 17% 
st & les A..--- *2 Curtis extended to 1044 aul 17 ocend 20 
on Ly yu tw 1966 7a a 21% 25 Dayton P aL Is Co oe Gon. 1043 ID oe % 17% “sacs an 
hy pam my co Sr 3 : 13% 23 toon ewe Ak =} e+ - ee isi 18. is MR 6 | 
aes O May 11 ; 74 én 8 fs AIEEE : 96 1635 1834 
sGeng 348 ser B-Ma y119893 4 69% Ose Bh Int & ret 4346 tet agecto7i}s, Ji. 106 106 54 oos 
“Gen 4340 series C-M % Lissols 3 3445 (4 {84 sedan be avenennee 1900/7 J 1o7” 107 rity 109" 
somes $ies cartes bay 1 1900/3 ; 33% 29 of Comet '6 iat cons ta 1990 . S 10334 10384 107” 108 
po g Se series & Pac RR— J 34% P44) 35 * Assented gen 5s Aug JJ 7% 6% iors 105% 
Conv adj poe 4... PA 35% ‘ 36 34 sores & impt ) 4 - = = bape 4 4 8% 1 ae 108 5 
tChicago & --Jap 1 2000/4 O fe 30% of setee Mt a Fe Bode tots 19ely, 3 1% 5 
coves Feeistered.-------- 1987|M 4m 7M Gen & ref mige 340 ser ian O 4 1 1M 
Goan -ondeand Heil by a He] PR e340 ser G_1000 Ac *76 4 $4 845 
4s registered ~roosnnes i987|M 18}4 Dowels & hg oR ST “170 . a 10s 110 mu 7 
Ge pd 48 n p Fed ine tax- 1987|M N’ “ss-- 15 me. ty. lien g 48_.1995)7 B 11054 110% 10854 110 
on 4c nt pd Fed neta 1987 MN 17% PT tad | Pond ie Term & Tunnel 4348. 7 DE 104% 10534 109 aio % 
Gen 5s 7 MN “Foi 16 Dul de 8.1961|4@ “y- one 04% 
stpd Fed inc tax_- 18 19 Miss b 2 1|)”“@N *2! iN. 105 
scent Fed i 17 M8 “iis isi paleaueme rsa § 2 tis S 
ahs registered....-.--- 1987|M WV *15 on aaune Linke tot bd Shen 962)4 2 + Sales $5 = 
penta @hib-.....2-2 1987 N 19 6% 20 ht lst M 3%e .1937|F J 106 103% i 102 
tree ret @ 6a OL Seether ate *17% = 17 Fast Ry Minn N 1965/7 J *16 106% 4 104% 
sine & elas May 1 3037/3 D "gsee ae ef Ry Mine Mer Dew 1st det oeaie 107% 1083 + Pe 45 | 
lst & ret 4348 C -May 1 2037|J 21% +45 ay oa BP EIN CN Y) ioe cone g 60.19 SMe iti 10834 10894 
Conv 4%s .-May 1 20 D 12% S tau oh MN 108 % 108% 
Rik ~ series A..---- roti D Th 19% 24% Elgin psy y 2u%s_. gSe.1905|\J J O33 108% je 5 
t°Chi 940 25% De ist 6s stpd teed 12 1036 13% El Paso & 8 W let 5 sly Biaaziere JD — oot sean 
es Get Fr 1% He 13% 5s stamped lst 5e_... _1970|™” 8 01% idl ons 100 % 
48 y gen 48... 1988/7 A i ox 13% t*Erie RR Oo 1906/4 Oo 10414 + + ta 101% 150 
*Certificates of deposit - i9ss|7 3 41% 4% 2% to RR lst cone & 4s prior 965/4 © +} ie 4 1014 1013 
4s ctfs regist ii J 15% 4l *1st consol red_. rioo6|7 J #52 58% a 105% 
see ee Oe ce mained 1988 11% 14 49 Gen 4s een Sea Jd 80 6 5 59% 
_2Certifieates ei 13" +4) 17% °Conv 4s series oe _.-1998/F J i 83% 555 56 
gesecured 4348 series A...i sce 1 Rx } “% 14% Series B eer 1996|7 J ae? 90% r 88 
4% tered A...1952 M -j#cc I s : 16% *Gen conv 4s se RR: 1953 AO 42 44% 4 ,, 42 
bd oes of Gepeatt. 52 Sizc 1 7% 2% 12% *gRet &1 series a 53 AO 36% 42 . 4% 46% 
a? . of oes M Size 1 944 He 9% sper ste Sec ogden 4.9 36 74 38% = 43 
serie Be eal | oh Bip) HESS era rea Siedla  Bklaal 8 
ARES -- 1 7% at c 3 
omeT B 3 B0'e TY 1961/7 Diy bbb2 wy ase Bh SGevemee River lator 0e--19671 djs ® 17% 1834 10% 1998 
4& Bo’eas' ----1951 y bbb2 74 8% §°3d m ext Ist 4s Jizb 82% . 4 16% 19% 
eT H So'eacers In Bh 1000{3 pi hed 3 -- 7°" 1% |le tee 4}48-- “eee a Shy Se 103 -—” asic 1934 
bece yb +45 76 Ras: 9 8 +10) 89 
ag em 1 1960|M 8 any : ons oage> *ast2 Fairbanks M  —— sb a —— a 10834 
panes tion— #44 RS Fairbanks Moree deb 40-1960 one (ie Sa 1 101 
mtge 3%s series E.--- ‘ , S556 61% ral Light & Trac lst be -1966)2,BIt ae iy err 
Ist 22219033. 9 % 51% || ist ten of tocemm sories1942|M : 133% 100% 364% 
colt ae Sgn grea = tanay ‘ 4oEK Sietece tg us ap srg toa Rs 
ae & West indiana cos 44-1962 J + +4 105% 10 wit ear deb 63 series B--- 2\M 8 100103 102" 103 
Childs M 48 series 48.1952)J 105% 107 6% te ne Tire & B. i | *102 100 3 
Fe Choctam Ok Gal ae 8 or 10 1024 | Etna Ha sana aaaals 9 “102% i0334]"~"i] 108 103% 
a Vr Pe ese Z 1% at 
Ist Toss Bleo B1c8- 1962/4 N 92% i orida ast Conse Ist 4348-1 J lode 10430 See te toe : 
on mige 348 3Ks..1966|\F r 2914 oor 93 lier See o- 8.1959 7D ++ alas so 36 102% 
Leb & Nor ist con gu 4s. . 94 onda ie Wetlarolz ce in| “Tu 8 05 
Gin Un Term int gu 8340 D--107 *: 108% i 300 eS ae n= a6, “Gil “ial Oye 07 
gu bol 109 Proo: ns 7 
ert inet. urs “10536 107% 10044 ||» root o claim filed by owner-|MN ar 7 836 
Cleve Cin -- 1943/7 08 105 4s io obae : “ 
Ch J 1: % 106 coll trust 68.1956 ence » 
General des Louls Ry— A “3 1104 Gas & El of Berg Co t 68.1956|M N ise “— 
RR OER mi cons +42 
Sere casas isi : a libs Semen gee ie 3 ae 
aL Div ist 4s... Id 2% fund a2 a-1962/5 Aly Bb t}------| 100he 
Cieveland' Ist coll trg ees i. *80 4 72 oniaee haaaie. _-- Sa ; 100%. 100%! 17| 100%. 
evened & Pitwebun =-71000) M Nl 55% gS if year sf deb 68... = :- fr i00i;. 102°" 
a ee as a” 51% = = '20-year 8 f deb Ge-------1048 aon . 33 4 ee ae 
Ce oy ae 3. RR— . *73 54 Gl || 380Ga pcan, 97271940 oO coe se 35. 30 
Beries A {+74 panne 1942|A O 106 34 76% 7 ° Caro & la Ry Se-Oct 1 1945/7 _ ae 35 5 = 
Beries \e guar ---1942/4 1 7% Hope Steel st ext 68 &5 5 
foie 2 i “ ii | conta eae ee tal isig Malis] hs 0 
D 3ie guar... éaaém 1 M J #104 Silk H Ist 4s 9 .1945|4 #155 13 _e 90 
an ee a pansees 1 i 103% 108% 165% Gouv & Onweentchie 1s ---- 1956/4, — 18% e 12 
setae ime it Mah sc | Saesemtea ee ato fig oo 
Union Term gu 44s. At an 3-2 iozig iotial al 107% i Gt Cons erm ist 381941/9 2 77 104% 106 
iat sf Saserion B Sue ciral4 © “10834 FM Sa a aeel m ist gu Se...1947/) aa2 $100, 100% 76. 1% 
Coal Bi dita ertes Guna 4 Oo Si i 107% 107% lla aft 6s... s..1944\" 3 298 ner pe: B 100% 
oe ee eee i$ 88 : vo sali lias 1960/4 : 67 Ga an 
56 & Iron ----1945/7 76% 82 ~ 4348 ser 6 68 4 95 
Colo & South aa ete.-3 7. 68 ox = Geera! 5348 redens=--+- 1081 J ¢ 8 70 6 73 
Colum! age sovies AW1900|M0 N 3 "10634 as Se 8-22-1983 4 107 107%] 11 * 
EPR A eee | 
tumble G & E deb be_M es 79 i083 108% Sere teste bie i6i”” 10534 10756 lors 
Debenture Se.....ADr 1 soeeee Bis See “es 78.) 85% General more a seres O- J 07% 08 104” 108% 
Columbus & H -----Jan 16 A Ojx bb : 13 4 || _ Gen 4s series G..1946)4 90 90 97 44 104% 
Columbus V ist ext 1961/7 J He 103 4 18 4 || *G mige 3 H-- ! 89 4 : B0i, 9554 
Goltmbus & Sou Ohio 1851 A ais onal 104 103 jreen Bay & West deb es 10054 103 B0 98% 
Seeaen & Te i om Mal MS anaes 103% +t 106 Debentures ‘est deb .--1967/5 95 102% 1005 95% 
a ee a ssesi ale onoal 112 + ME Pm yy ty A PE A...|Fedly bb - 0054 105 
Commonwealth Bd til o 105} % 105% || Gur Mobi lat 83408-1080 Feds c a 6s 99% 
Ist 7m Ape 1 1900/Ma 11234 1146 11435 Gull Mobile 4 Ohto 4s B..1960|4 jy bb ~ Sir oo 87% 
oun a vyy> 1 “ss i foe mtge tne 4s ser B1 7 bb #88 ~~ whe 
wv a series I.-...1968| 96% 113 oe eA 975|5 J|y bb Ss 6% 
Sonn 6 Riv ist 4s__ 958) J 7 aa 4 36 ou ret Term 4 RR— J ce 63% 4 4 90 
Pow —— J iixa 4 107% 109 *Harpen Util 3348 ~---1961/4 364 
See o edinen of e “1981|7 Jiza 3 114 % || & Mining ser D..1 OM 
3 os ents 4... Been” a 1 tts d | page Bn inscanats 969/44 Nix @ 
3 op ted wa Aix aa ii ties canal kta Val iv come 64a-_1000/3 c io4 a enh 
HGiseme galt ae va in| Recon in i ig 
MA debentures----------1900/4 Olx aa 108% 10954 Houston Of Ry cons g 5e_ woe seaaln fe of ta ait 
Onn w woonoone=tCls Sis on 10534 Bolen Goal beetanns © 5e_1937/M Ni b 127 4 1204 
conv deb 78.1956 107 % 106 udson & lst g Se... _. 962) 7 92% 
J Manhat - 
eels wis bees 10486 108 || °AG) income sg Se ..1940/ 0 38, 83 
D 3 a 106% 108% Ss......Feb 957|F fy! 103% 
103% 4 128% 31% 
13% 
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Volum R : 
olume 152 New York Bond Record—Continued—Page 4 1397 | 
=_| Bank \Friday Week's = } 
BONDS | SS lxtig. &| Last 2% S_| Bank |Friday| Week's 
w. x emeeeecmaos |$Rlfatn] Bi |, Pais 13] || & vpemesnsemaves |EE/AhY| At loa! Ein 3] 
|) — Jan. 1 Week Ended Feb. 28 Sa} See a Bid & A Jan. 1 
allread & Indus. Cos. (Cont.’ '\Low High No.\Low High i 
Illinois Bell Telep 2%s ser A_1981|J Jix aaa4| 102%, 101% 102% 103) 101 102% Loulsvilie & Nasnville RR (Cond) 268 eh ee ee 
I 60d 6 nnnnnnnonn a se5i|4 aie p eet et... oo | 3] ga ge || Smtrny Sut Sadnntactgal Jip Sona "06"|."00" "ao al Tak a8 | 
a a on xz Se = BS yg a _ i 
Extended ist gold 3}48.---1951/4 O}x bbb4|------ 230. ----- =7--] $O8S Sbeg |] exower nese odee mi OMacioesll ale cee |...2.. 008, LE rh Se tee 
oes $e ing - ----.- 1951|M Siz bpp) ---- -- *30 7O 1....] eacce ccose McCrory Stores deb 3s “1955 AO gee” abbas *105 big Me mece! oer? Jann 
ollatera! trust gold 48....1952)4 Oly bb 2).----- 424 4334.7) “38” ~47~ |] t¢MeKeason & Robbins 534 1950|M Sly b 3-ioaig| 10814 100%4| 328 105 100% 
eee pie! 4 Se il sg Pd bee FP Ge Dy be 3 oe | "si “Tosd| “28| “7436 80 
Cottaceres crust eid <0... 1988iné Rly B® 2 Os 41%; 13 ae 45% oe matae 4560 conten A... ee oy © 2 bo 49 7 52% f 
8 registered........--- 1953|M Nly bb 2|..-.--| ..-.- ----- 4) a a deena a tice fea ed w ae cot + 31 33 14] 28 33 
dover 440.2... iva i 1906 rae mS 48% Stil sos] sete 534 || Manila RR (South Lines) 14.1950|M Nly 0” j|------ me i 0S a” 
one yt poo see 4 _ 40% 4 t*Man G B & N W ist 348.1941|J J)z cec?2|------ *19 +. --- ----| 25 27 : 
Litcanela Biv in gid 8o_-1081|2 als bob 80% 80% Bice 80% Marion Steam Shovel » { 6e..1947| 4 Oly 3 3 | 3 93 3 8834 ss 
Louisy Div erm g bb 4|.___-- 5| “ga%c 61% Stamped-.-.......-.----.---|---- { 
Omaha Div tat gold Se_---1061| anew a... 00 80, | | BBN O194 || to Market dt Ry Tecw A Apel 4810 2/5 cocd)------ yar 87%|....| 8034 
Chen te otens S.-25r jly bb 4 — *42 46%|_...| 43% 47 eacan Dare ies B. aide. soselat Ais» 1|--..--| 74% 74% f Bis, ar 
-eceeanesooce ybb 4/------| *48 os. ae 51 ~ 
arama -——-1083 ype ase. |<") SIN SAN Meoe Wathen B ten -18014 | IB 
x bbb3|---_-- | ae: ee SS Se ° we ---- 
Western Lines 1st ¢ 48....1951|F ly bb 3) ----- | cee Soul 27] “Si 88” Eee ee ee ee ees ~aoak a aie 
op ee eA occas etl ----17 BO F------ *55. 60 |....| 58 60 || Mich Cent Det & Bay City— ----] 90 80 
Joint Ist ret Ssseries A-..-196313 Diy bp 2] 43%) 43, 4434) 161 40% 48% foe ans oe Oe She .---- Ee ad Oe 
gitt & bet 6340 sorten C...- 1988} Dive 2 4) |, 0 Oe SS SS” see Ce 4340 series C.-1979|J J 70 
Ind Ill & lowa = phy ena whan omen i ae 32 |---;| 303 33 || Michigan Consol Gas 4a....1963|M Siz @ 3] 103%| 10344 10434] 75] 103 74 
t*lnd & Loutevilie let au 40.195613 Jis ccc?|.___.. 18 iv] 231 15% 19% Sr enau Aiko tons ext fo. ...1940 4 S z ccc2|------ 36% 38%) 7) 28% 41% 
nd Union Ry 3s series B_1986|M S|x aaa2|.____- #1064. --.- ee °4Con ext 4460. enna 4s ee eee 58 60 | --.-| 5946 6556 
— Stee! ist mtge 38 ser F 1961/A O]x aa 3) 105%) 105% 106 33) 10534 107% || t¢Mti Spar & N De ncnoncor ay rar a aoe = Fu ea 12} 26% / 
napiration Cons Copper 48..1963/4 Oly bb 2/-- ---- | "98is 9835] 1] 9854 101 |] feMilw & State Line let 33401941|J_ J|s cec3|---.-- +4, SR {>| Whee Pile disees. 
Interiake Iron conv deb 48..1947|4 Oly pb 3|_____- | or ao ee t*Minn & St Louis Se ctfs...1934|MNiz ce 2) 7 4] “6x "3" 
s*Int-Grt Nor let 68 ser A--1952/5 Jiz ccel| 1034, Toe lor] 34] “Bo 196 |] omera ext CO-yr Se ver A.1002/0 Flee 2|------ “ES Fiapeceseaees © 
cee ee ee be eT Cis og ae 8 1 7 “u «41K yr ~ zc 2)------ 4 * 5 pie 1 1 
wneececen- z cccl|-.---- 9% 10%) 19 ¥ 
beac a aesel ag] CB HP ie eieameaemeumenany decent 4) ola Be 
terna --- yb 3) 47% 44% 47%] 61) 44 1% || §¢1st cons Se zu as to int... 
hoes deen ee et Ge... sees Oly cect £254 80% 182% 72| 71 $54 Syrcees oo anes @ et. 7 ON 2% OM 1 is ett) 
- y bb 03 | 103 103%] 19) 102% 103 ee ee Bocsce M4 
eter sg Hae Beal tol aB"| 1) TORE | Ciera eawia ey dzee 3) | eh 9h] 8) ae aby 
lot Hen a ret 6940........1047|F Aly bb 3).2....| 8: 60 |---- t*Mo-Ill RR Ist 5s series A-1959|J Jizb 4|--..--, *76 79%4/----| 794 85% 
Int Telep & Teleg deb ¢ 43461952 4 ily ee-2 3 4 43 | 038 50% pets, So Kan 6 Tes let gold da... .1980)/ Diyb 2] 29%| 26% 29%] 167) 24% 31% 
Debenture 56..-.-------- yecc2} 45%| 39% 45%| 696) 32% 47 Prior Ii “ 5 5 
*Towa Cen th en 6s ser A_....... 1962/3 Jiycec2) 17%) 17) 17%] 810] 12% 17 
eles Cm i ait Se] SRL) OM a) een Ae desea He the HBA a Hee 
ames . J Diy bb 2 ..-.--- * Z =< 2 2 2 
Kanawha & Mich let gu g 48 1990/4 Ole pebal "95 + td = tong 536 bots Cum adjust 5s ser A..Jan1967|A Ojzcecl| 435) 446 4%) 182) 33 4% 
leates of deposit... - ----|Zb  1/---.-- *344% 36 |-...| 32 37 © Ist & ref 5a series A 1965|\F Alz a) 21%| 20% 21%| 53 
Kan City Gou Ist gold ae - 1950 4 O}x bpp3------ 63% 63%|  i| 633% 68% *Certificates of deposit. gcc "| 2035 20%| 2 1936 224 
--22--- ybb 3) 71 69 71 50| 69 72 o 4a “toaclMe & oper 
Kansas City T: ist 49_._- ; General 46. .......-...-- 1975|M Sizcec 2} 1 1% 1 20; 1 2 
a. SL adeiph) ioe 960/J Jix aaa4) 10834) 108 108%| 27| 107% 109 *lst & ref 58 series F..... 1977|M 8\z ccc2 a1% 20% 2114 237 1952 23K 
¢Ctfs w w stmp (par $645) 1943|___-|z ceci|___--- oe ones hed — of deposit - - - - - awit ceel| 20%) 20. 20%) 69) 19 21% 
¢Ctfs w w stmp (par $925) 1943|MN/_.___ | Sie con) Sr0ee Ferme ft. LT. f So 1978 zeccc2| 21%) 21% 22%) 5) 20 23% 
Keith (BF) Corp 1st 6 a, i948 M Biz be 3) io2iz ~ Seaal dapenmmete ¢Conv ead 34a retest MNie coms ewtse 20% | ----| 19 He 22 
orp ist 68..--- M Bly bb 3] 102%4| 102% 102%| “il 102% 10 a°°ll oie & ota cen "10a, Ole coe -...... 4 
Kentucky Central gold 4s_--1987|J a ot ee cj tee i ol eed teeta ae | wt oo ones gis SM] 1 ee 
Kentucky & Ind Term 4}8.1961/J J)x bbb3|__---- #25 i Ee prey x lst & ref 6a seri r at Pale coca 21% 30%, “2iiz\ 133 22% 
Stamped... -------------- 1961/J J|x bbb3| ---_- - 79 «+79 2| “77% 81K 0 ee ne : oo | 3Ost (S08 32) 10% 22% 
Plail ....--------------~ 1961/J J\x bbb3}------ *88 92%} ---_- 88 88 §*Mo Pac 3d 7s ext at 4% Jui.*38 MN ae “ale fn: 83. 83 2 1 21% 
ee eee F to__i0eTla one...) ae” 196°"| 791 184 aes ; alge ghey ' paces 
we x aaa4)_____- 166 66 1) 166 168 5 ‘ 
pines Coe fa P—- ABELLA Oe peels 100 |) 8 BEE Met ane te Rola ee W--"2| 100% 108) 4) Sb ae 
lst & ref 6 }48..---------- 954\J Jixa 2|___.-- 107% 107% i] 107% 107% || Monongahela W Penn Pub Ser ae ¢/------ 0 3 105%16 10634 
Koppers Co 4s series A ------ 1951|MNixa 3)_.-.-- 104% 104%] 13) 103% 105% lst mtge 434s .-.--1960|A Olza 4 110% 110}4| 12 
Foundation 3% notes1950|M Sizxa 2)/....-- 104 104% 6| 104 105% saaw........... A Olyb “{10%z| 11034 4 1085 110% 
}| **Kreuger & Toll secured 5e— Montana Pow ist & ret 30 001 ize” 4] 10434 loa. 104%4 S| eo te 
Uniform ctfs of deposit...1959)4f S|z ....|__._.. 4 4 16} 3% 4 Montreal Trams ist & ret 6a--1041(4 J\9 bbb3|-- io 52 102% 106 4 
§*Laciede Gas Lt ret & ext 58 1939/4 Oly bbbi)___-_- 94% 97 |....| 94% 96 Gen & ret ot Se ceries A...1988/4 O17 &. 4]----7- ce ~-=-| annee senee 
Ret & ext mtge 56-------- 1942/4 Oly bb 2)..-_-- 93% 94 10; 92% 96 Gen & ref s f 434s series ©.1955|4 Olyb 3\------ | ON Beas. SS Se See 
Coll & ret 5 48 series C----1953\F A yb 2 €0% 58% 60% 42 56% 65 Gen & ref s f 5e series D 1955 A Oly bb a: +42. be iii ef, C2RSe, Sees 
Goll & ret 6548 series D...1960/F Alyb 2| 605¢| 59%, 605s] 5| 5734 6434 || Morris & Essex ist gu 3348.-2000|3. Diy bb 2) 37%) 37% “38%| 59) “37°” “40% 
~ p44 —f penne sees 4b 2------| “33 --| Cer een ee ee ote eIMNIyb 2| 37%| 37% 38%| 6 36 ali 
sonnet o—_ ogogocs Alyb 2) 56%) 56% 5€%| 5 50 62 Constr M 41s series B...1955|MNiyb 2! 334] 32% 34 | 35) 30% 35% 
pa py Mountain States T & T 3148.1968|J D|x aaa2 10834 108! 3 
24 gold be at 3% 0 ----oally Jip bb 3] 98%| 97 4 4 82 87% || Mutual Fuel Gas lot gu g 40.1947 MNize 2|--..-- “it? is 116% n7* 
eocececoooccoce y 9 | O75 - Rroses ocoe 
Lake Sh & Mich So g 3%8--.1997/J Dixa 2 oon Hh ou 28| iF Ht Mut Un Tel gtd 68 ext at 5% 1941|M N|x bbb3|------ #1001533 ..--- |---| 1001%:2100 "a9 
ao anny nag 7 7\J Dixa 2| 88% €8% 88%} 15 88% 90 || Nash Chatt & StL 4eserA..1978'F Aly bb 4) 68)4) 684 68%! 2] 68 72 | 
*ist mtge reg----- 5| Decly cect|_____- 28% 30 9) 273% 33%]|| Nat Distillers Prod 8348.27,1949 ie Ble 8 3) *| loa” 1049s 17] tosis 10494 
taniah Coa Nav? oaaAC"HegH eae wea"---| GSMs) S| GRA GENE | Nua tel ner mean o-nnigng|a Ole tm 3[ k | Int 108] 30) 19k ee 
Lehigh & New Eng RR 48 A_1965|4 O|x bbb3|_____- ae | Tene 1066/4 Dine 4 10674] 10416 10434) 24) 10496 10636 
Ne Fey lst gu g 48....1 M Siyb 3)_.__-- 41% 41% 1 45 ?*Naugatuck RR Ist g 48...1954|@ Nizb 3)------ *78 91%|.---| 82% 85 
Newark Consol Gas cons 56.1948|/J D|z aaa3|------ as artes 123}4|----| 128% 124 
sb 1/.. 84 85 3} 80 85 || $¢New England RR guar 66.1945|J J|z cccl|--- 51% 52%) 7 
zb i) __..| 40 43%] 3] 36% 43% || *Consol guar 4e__-.... “1945|J Jisccel| 53 | 52 53 | 13) 45% 53 
sb 1) 40 40 40 6| 37% 40% || New Eng Tel & Tei 58 A_---1952|J D|x aaa2|---.-- *123% 124% 126 12 
aS B...... *3@% 37%|--..| 35 39 lst g 44s series ~~""1961|M Nix aea2 125. 125 | 39) 125 ari 
BD. #...... #365; 3744|...| 3534 39 || NJJunetion RR guar lst 4.1986|F Aly bbb2|------| *74--.- er Be Hi 
ee f----- $33% = €35)--..| 32 33 N J Pow & Light ist 4}48...1960/A O|x aa 2| 108%! 10844 108%| 31) 107 108% 
BS G------| soem ‘MAl---.| 83 37% New Ori Great Nor 58 A....1983|J Jjybb 4/-.---- 7 75 5| 67 75% 
zb 2)...... #854 “89 |..__| 82% 85% || NO&NE letret & mp 4s A'52|\J Jiy bb 3/-.-.. 7 6 
4-4 : 44 43% 44 9} 43 48 || New Orl Pub Ser ist be per A 1952/4 olx bbb3 106%| 106% 10654 15 1oe% 106% 
~ iss His) SoU ieee Beecia- toed a[eboea| wis] ‘abs 20" | 18) gh TB 
yee 1) 21%) 21 2156) 123) 1634 25% theN O Tex & Mex p-c ine 66 1935|4 O\s ecc?|..- 032° 34 $9 5 
yee *i-°s2°° "18% 22 |.-.-| 14% 22 *Certifica t ----|8b  1|--.---| *30 em 31 
yee 1} 23 | 22% 23%) 101) 17% 27% || ©1st be series "i954|4 Ols cec2| 38 | 36 38 | 9| 34% 40 
yee I)_..... ®.2--. 23 |.-..| 20 24% eCertifientes of Gepedt.....|----/8 1| 37 | 36 37 | 12 43 
stamped Niy ce 1)..--.. 26% 27%| 32) 19% 30% || °1st 5e series 71986|F Aljz cec2 39% 35 
Leh Val Term Ry ext 5s----.1951|A Olybbbi| 50 | 50 50 | 17) 48% 57 *Certificates of deposit. tia wi oe oe ee 
Lox & East ist 50-yr be gu...1965|4 Olxa 3) 117 | 117 118%] 10| 117. 120 * 1st 4348 series “1956|A Fiz ccc? B33 36551 12] S356 38 
Libby MeNell & Libby 48..1955|/ J\z bbb4) 105 | 10454 105 24| 104% 106% ° of deposit. i? seer: 32% «(42 33% 38 
Liggett & Myers Tobacco 78.1944|A O|x aaa4) 120%) 120% 120%) 24) 120% 123 “ist 5s series A “1054 O Als ccc2|..__-- 3 39%| 8 % 
Se debenture. - --.-------- 1961|F A|xaead] 126 | 126 126%] 10) 126 131 Certificates of deposit. | as came 2. Stl F BS ox 
Go segietered na. = lease Olyee 3 35 | “86 38 _...| 126% 126% || Newport & Cincinati BridgeGo—| | ss | nt See ag 
Lion conv me y 95 | 95 95 
Little Miami gen 4e series A-1962/M x on GP soe's a8 S| eae -1945|3 Jjz aaa2)-.-..- "1070 ----- -2-+] ecece eccee 
Loews sf deb 3}s-_--.-.- xzaa 104 104% 104 25 
Loews Ine et deb 3140------i8tsly Dis ecet| 26°] 20° 281 4] 28 “80 N ¥ Cont RE 4a series A----190817 Sly bb 3| 9354] 9136 oir etl sent Sen 
*Long Dock Co 3% ext to..1950/4 Oly bb 3)__-___/*____. 95%|.-.-| 95 96% Ret & impt 43s series A..2013|A Olyb 3) 58%) 57 585%| 347 rod) 954 ! 
Long istand @..---- 1949) M Siy bbb2}..-- - - *--- ~- 97 |---| 9836 98% || Ref & impt 5s series C...-2013/A Olyb 3) 645) 63 644 110 b1s¢ 80% 
Guar 18 9008 f8.-------- 1949|M S|x bbb3|963{| 961, 97 | 34] 96% 9954|| Conv secured 3i40.....--19562|MNly bb 3) 61 | 6034 6114) 18) 50% 6754 
de stamped... ---------- 1949|M 8}x bbb3} _ -- -- - 97% _97%| 1) 96% 99% || N Y Cent & Hud iver 3340. 9907/3 Jixa 2] 84%| 83% 85 | 36 ory 
Lorillard (P) Co Geb 7s-.--. 1944|A O|x aaa3| 12034] 12014 120%| 4| 120% 122% 3 4s registered.....-.. 21997|J. Jixa 2)-..-. *70—s«#82 81% 82 
Se debenture... --~----- ~~~ 1951/F Aix ae 3)... .. 125% 126 6| 125% 128 30-Yr. Debenture 4s 1912.1942|J J|y bb 3 “| 100% 100%| 21] 100° 100 
Louisiana & Ark Ist 5eser A.1969|J Jixbbb3) 2&5 84% 85 23] 82 87 Lake Shore coll gold 3 Ks -1998|F Aly bbb?2|_____- 64154 66 8| 64% o0%6 
Louisville Gas & Elec 3348..1966|M Six aa 3/.--__- 109% 109%) 2] 108% 109% Ks ’ “1908/7 Al ybbb2|_.___- 60 62 60% 60 
Lou & Jett Bridge Co gu 48..1945|M 8\x aa 3) 10914| 10934 10936 Mich Cent coll gold 348-1998) Aly bbb2|_-_-_- 60% 68 | 9| 59 +o 
Louisville & Nashville RR— 36 ily Ate a... a Su 50% 
lst & ref 5s series B------- 2003|4 O|x bbb3)__-__- 102 103%| 19] 102 105%|| New York fogodtilos—| | | | rer 65 
lst & ref 4 4s series C_.-.-. 2003\|A Ojx bbb3| 97% 97% 98% 33 rT 5% (> 1974|4 Oly bb 3) 70% 68% 70% 52] 66% 75 
ist & ref 4s series D---.-- 2003|4 O|z bbb3) ... _. 94%| 46] 93 % || Ret 434s series O-- 22-22 1978|M Sly bb 3| 59'4| 57 59%) 259) 54 
let & ref 3548 series E.....2003|4 O}x bbb3)______ 89 89%] 15) 87% 91 He ae F Alxbbb2| 90%| 8934 91 | 137] 86 + 
Unit mtge $340 ser Aext..1960|J Jixa 3| 104 | 104 104 | 5] 10334 10534 || Ist mtge 3348 extended to 1947/A Ox bbb3) 90 92 | 121 90” 94x 
Unit mtge 4 ser B ext__..1960)/ Js Se #105 108%|_..-| 108 109% 3-year 1/A yb 2 "95% 93% 96 128 90 94% 
Paducah & Mem Div 4s..1946/F A'x bbb2}..- - - 106% 10€% 2| 106 106% debentures.....----.-.1950|/ Dly bb 1).--... 80” «686 (|| 7 BS 
ad Div 24 gold 3a-..1980)M rs ‘ -+---- 85% - 1) 85% 88 || N ¥ Connecting RR 334s A..1965)A ar 3} 9934) 9935 99%) 14) 98% 100% 
































For footnotes see page 1399. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
es 
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w. reer tomanon | flat] Ee | ae wanes on |e8leene| | Somes [ts] tame 
- ¥. z b| Pating| Sale "s ? Since N. Y. STOCK E ; s H 

.Y¥. XCHANGE 
Week Ended Feb. 28 Sa| Seea| Price |Bid & Asked 3 Jan. 1 Week Ended Feb. 28 23 ‘See's Price Bid. te Asked 53 Jan 
Rai d & indus. Cos. (Cont. Low 
Ha we A Ben ae. Cee ly salve | coul ss High) No\Low High || Railroad & indus. Ces. (Cont) Low High| No.\Low High 
dgunatettttll..cossceses 1951|F Alyb 3)----__|* 58 54 >} Peoples Gas L & C cons 68..1943/4 Ojxae 2) 111 | ill iil 1, 110% 111 
Conv 5% notes_.-..---- iota Gly cock! ds] Gi” os | 7] Oe 68. || veered Mastrn 60000. 1947|M Siz@ 2| 11574) 115% 115%4) 5) 11546 11834 
N Y Edison 38 ser D.....1965/A Olx aaad| 107%| 10734 108 | 22] 10734 108% Se eto. Ss 4) ¢ Sa 
oq it em & rot 3548 ser B.-- 1006) 4 Olx aaa4| 108%| 107% 108%] 22| 107% 110% || Peoria & Pekin Un st 5i48_- ore aa 2.....| oe. m1 8 108°" 110 
MY & Ree 6 For ¢ 50.1948) Se ae “ee 123% 123% 125 Pere Marquette Ist ser A 56.1956|J Jiybb 3) 7434) 74}6 75%) 43) 72% 83% 
Purchase money gold 4s...1949/7 Alxaaa4 116 | 116 117% — | a let 49 certes B-.-.------- 1956|J_ Jiybb 3) 64%) 64's 65 5) 63 74 
4 6 118% ne oe ee Side aa M Bly bb Tom 65% 66 15} 64 74 
Phel conv 8 ~1952 7 06 107% 
M Nis a8 3) 3745 5 13236 5 pa% . Phila Balt & Wash tg 4a.-1043|M |x aaas pe ai £108 % en Bec. 10834 199° 
ee eee ass] XN) al Bias Bh || Sememigumeeem etter leas H----(18te tonal | ioe be 
cae 478 ehpoee MR, Ee ee Phila Co see $8 series A--...1967|J_ D\x bbb4|------| 106 106%| 45] 106 iors 
M 3ly bb 3|..... a8 sal -al se 97 Phila Electric Ist & ref 3448.1967|/ &'x aaad4'------ 110 =s «110 14) 108% 110 
--==-- 88 || tePhils & Read C & I ref 66-1973|4 Jz ceet| 1734| 16% 17%] 46) 16% + 
7\M Siz cccl|._..___| ---- 19 21 sConv deb 6s Slesle-hedaieetetaaiereeed 1949| @ Siz cc 1 4% 4 4% 19 3% 5% 
M Siz eccl isaz “isa 30 21% || $§¢Philippine Ry Ist sf 48..1937/J J\z ce 1/------ 4% 4%] lo] 4 
A Ole conal” 3532 ta 4 * 17% 21 *Certificates of deposit.......|----|z ..._|------| -- He : 
pao % oa 2045 17% s Philips Petrol 1%s debs..195i\7 Jix aaa| 100 | 99% 100%4| 30 9962 10808 
7 ae cont a 191g 21 158 1836 22% Fits Cute & Sun conv 6360 4 "GR Tis b888)------ 103% 10454) 15) 108% 10434 
 deccal Bil 8 Bx Bl i | eee cme iey 
J Jlz ecet|_..-.- ~s " + Sa 2514 B 434s guar........1942/4 O|x aaa?) ------ *104%4 10734|----| 104% 104% 
, ob seel------| “sa> “a | Sex ck eS eee -------- ee te oneal "106% -.... -<22} 106° 106 
MN\z ce 1|_____- 4 4%] 4] “356 “5 Series D 86 SUEe------ 20. 1945| M Nix aea2|------ *110-....|----| 11056 110 
Be “"22%| 21% 23 63 oo ons o— > 940/F fiz see2 meness ont oncweinnnelk ditty — 
of ated: gamaen 78% 78%) 5| 78 84% || SertesG M Nis ceozl...2..|*110% 22222 poaeh oanee autem 

ony i M Series H FP Als aaa?i------ *111 " ale ~~~") 41132 11132 

$08 ¥ Ont & West vet g 40--1902/% Die c’ ai---*| iss i 8] 196 3° || penescoes  Alsanea|-----|t119 13033] 77-| 11834 120% 
$°N Y Prov & Boston 4a-.--1942/A Olyb 2/-...-.| #97 -- ‘ 99 = «99 puree 5 eats MN|z aaa2|------ *119 + =120%4|--__| 119° 119 
oN Y roy eee auasiveslA Olyb 3 si | 50 “sis! 8| 49% 54% ]| Gen mine J Dizas 2) 110 | 110 = 110 3} 110 113% 
N ¥ Queens El Lt & Pow 3348 '65|MN|x aaa)... #10814 1084 1098, || Gen sien 4 O\x aa 2\------ 110% 111%] 23) 1103% 113% 
N ¥ Rye prior lien 6s stamp.1958|J J|x bbb4|_____|*105%4 i083Z|----| 107% 108% oy ae ge J Jizan 2/ 102%| 102) 103 | 55) 102 105% 
N Y & Richm Gas lst 66 A..1951|MN|x bbb3| 105. | 105 105 | _1| 105 10632 |i oe Seee J Diy bbb2| 100%) 100% 10034) 6) 100% .00% 
N Y¥ Steam Corp lst 3348...1963\J Jix ae 4| 105%| 105% 106%| 17| 1053 108 Pitts Va & Char lst 4s guar_1943/M "iz aaa2)---; <- 108% ----- --2- 
t°N Y Susq & W Ist ref 56.1937/J Jiz ce 2|......| 32 35 | 10] 26 375 ae J Diyb 2| 52%| 51% 52%] 51] 51% 61% 

4920 gold 4 4s * Aare ---1987|F Alze 2|_.___- *51% «(14 o% 11° || awe A Olyb 2)------ 52-53%] (3) 52 61 

*General gold 5a-_------ 1940/F Alz ce 1|......| *9% 11%|--..| 9% 13 1st mtge AOyb 2) 53 | 52 3 "| 30] 52 e1se I 

*Terminal ist gold 5e----- 1943|MNiz bb 1) 7514| 73 76. | 26] 61% 76% “ 

N Y Telep 36 ser B_.-....1967|J J|x aaa4)...___ 108% 108%] 10) 108% 111 Pitts Y & Ash Ist 4s ser A...1948/J Dix aa 3/------ “102 ----- “o-- 

N ¥ Trap Rock Ist 6s....-- J Diy bb 2|__- *94 96 5% 3. or || ae cen Se cartes B......... 1962|7 Alx aa 3/------ Ee coneukeeu ae. ee 
6s stamped_......-.----- 1946|----|y bb 2) 9914; 9914 99141 21| 9534 100 Ist gen 5e series C..--.-.. 1974/7 Dix aa 3)------ UUM wonnckenes ' 
t§°N Y Weat & Bost ist 43401946|) Jizc 2| 2%) 625% 6%) 92) 2% O32 || peoet ee sertes D---.----- 1977|J Dix aa 3|------| ----- ---.. nial. nia alien 
Niagara Falls Power 3}48...1966|M Six aaa3/______ 109° 109%} +2] 109 «s«111 Port Gen Elec Ist 4348. ..... 1960|M Sly bbbi| 80%) 79% 80%) 76) 77% 85% 
Niag Lock & O Pow lst 56A.1955,4 Oxa 4|.--- *109 109% 108% 109 Ist 5s extended to ---.... 1950|J  Jix bbb2|------ *10634 ..... -..| 106% 107 

N Share (Mo) deb 5401950|MNyb 1| 03 103 103%4/ 12 1oa6e 104.” || peat Et Pow let M Sige.1906) 7 5 eset]------ #10834 108%|---- 108% 10936 |F 
t§*Norf South ist & ref 5e..1961|F Aze 2| 14%, 13% 14%] 18 Pressed Steel Car deb 58....1951|/ J\y bb 3/------|*----- 933 m 

*Certificates of deposit. -.-..---|---- ise 2| 14%] 14 14h 14 isi oo ° se Se Re hn 

*Ctfs of dep (issued by reorgan| | , ' %4 || t¢Providence Sec guar deb 4s 1957|M Nis cc 1|------ *2% 3K|.-..| 2% 4 
ization manager)..-.---- ae O...-. “14% _. te 12 14% t*Providence T Ist 46...1956|/@ Sizb 3/------ *70 et ee 

~--|---- Public Service El & Gas 348 1968|J J|x aaad|------ #109 «111 |_.__| 10934 111% 
t§*Nortolk & South ist g 58.1941|M N|z cec2)______ 87 89 4) 76 89 lst & ref mtge 5e_-....... 2037|5 J|x aaa4|------ *142 152 |.-..| 152 152 

*Ctfs of dep (issued by reorgan- roti mege 8e---._.... 2037|\J Dx aaad|------ *218 §=----- ---| 21834 222 

isation manager) - -- -..- 1941|----|2 ccc2} 90 | 86% 90 6| 77 90 Dub Serv of Nor Iit 3348-.....1968|4 Olx aa 4) 108%4| 108% 108%) 15) 108% 109% 
Nort & W Ry Ist cons g 48. ..1996|0 Alz aaadéd So  e 126 126% 17 125% 127% ity Bakeries s f deb 56___1948/|/ Jix bbb3 104% 104% 104% 14 104 104 
ere omen deb 84602. 1949/F Alz a 4| i04%,| 10434 105%;| 13] 104% seri Reading Co Jersey Cent coll 48'51|4 Oly bbb2| 67'4| 67 6744] 25] 65% fei 

Debenture 3%s....------ 1954|F Aliza 4/ 104%/| 104%4 104%| 33 104 4 106 Gen & ref 434s series A...1997|J Jix bbb3| 804) 75% 80%) 54) 78 Hs | 

eben te oe 1950)", Alx 8 ‘ 105% 105% 105%| 9] 105 107 Gen & ref 434s series B...1997|/ J|x bbb3})------ *70 SR  leccal (Oe 834 

orth Cent gen & ref 5s.---- xan 2) *115% ...- -..| 14 

Gen & ret 4 isn corles A_...1974|M S\x ae 2| i133 113i sii ; ra - Remington Rand deb 4s w w'56|@ 8x bbb3| 103}4| 10334 103%) 37) 103% 104 

tNorthern Ohio By— 4 4 4115 4348 without warrants... _1956|@ 8}x bbb! ------ 10314 103%] 4] 103% 104s 

*lst gtd g Se........----- 1945)A Ol cec3|______ *71 73 |..... 71 71 || Re & Saratoga 6s gu.1941|@ N/x bbb2)---- - - . eagpetriee e “ 

*lst mtge g 6s (stam ~public Steel Corp 434s ser B°61/F, Alx bbb3| 10474) 1044 10426 40| 103% 104% 
cellation of guarantee).1945/A Ojz cec2|__..._| --.-. --- _..-| 46% 46% daee ee Ist M conv 5 4s_1954|M Nx bbb?) -- -- - - 10344 103%] 12| 103% 104% 
*Certificates of deposit... .. coos CCC3)...... . garter as Re mtge 434s series C__.1954| ¥ Nix bbb3| 104%) 104)¢ 105%) 43) 104%: 106 

North Pacific prior len 48...1997/Q J\ix bbb2 17% 17% Ri 71 “76 ”g0% . vere Copper & Brass 3s 1960 MN x bbb4 98% 98% 983 7 9814 on 
4s Registered........-- 7\0 3\x bbb3!_ 743, 7Bsh| 6] 79% 75s |] oanstbe Union 6 £ 7... | ake ees pee od eid > Be 

Geo lien ry & id g $6 Jan...2047|Q Fly bb 2) 431{| 42% 4314] 31] 42 5% || | ©3546 assented -._.-...... 1946|/J Jjz -...|----- ee TH “=7"| 3758 38° 
3s Registered __......- 2047|0 Aly bbb2|__ *| #3814 41i4|---- ss 4038 ¢Rhine-Rubr Water Serv 6¢.1953|/_ J/z ion -| i9 «630 re “= 

Ret & impt 44s series A...2047|0 Jiybb 2) 5314| 52% 531%4| 31| 50% 58% Rhine-Westphalia El Pr 7s.1950|M Nis 

Ref & impt 68 series B....2047|J Jiybb 2| 65 | 64  6534| 223] 6234 69 s Direct mige Gs. -----... 2|M Nis 

Ret & tmnps S0 series O....-3087 13 Jiybb 2) 59 56% 59 57) 55 > Onan ane So of 1088... 196817 rh 

weet & tmpt ba series D----2047]3 Jybb 2) 59 | 56% 59 | 20) 54% 61% || Richneld ON a 
(Minn) Ist & ref M 3348..1967/F Ajx aa 4) 109%| 109 “ 8 f conv debentures... 1952) © 
(Wise) let mtge 3340... ie IM Bix aa 4 Disc Ri nts: 46 10834 110 *Rima Steel Ist s f 7s____... 1985]? A 

Northwestern Teleg 4340 ext 1944|J J|x bbb3)---- | ---8 2 o 4 $40 Rio Gr June 1st gu Se... 1930) D 

oueee eooce g 48. __1939 

t§*Og & L Cham Ist gug 4s.1948|J Jizc 2 33 *1st con & coll trust 4s A__1949|4 O 

Obio Ry Tet 40, .1943|M Six aaa3 Aes e10754 : 7 3s 8 4s registered 949/40 

Ohio Edison Ist mtge 4s....1965.MN|x@ 4| i0714| 107 10714| 50] 10634 108 we EY. =: 

mtge 4s.............. 1967 M Siza 4 109 | 108% 109 | 8| 107% Gen mtge 3%(8 M & 

Ist mtge 3%{s.......... 1972|\J Jix@ 4) 10954| 10934 1097 4 1094 Gen mtge 3 8 M § 

és ities 8502219003 Diz a 4|__.-.*| 10834 10854 WIESE 4H POs wat oe M® 
4n “wees 1946)J D\x bbb4) 1051; 105% +t, 7 ‘as +d $§°R I Ark & Louis Ist 4 MSs 

Ontario Power N F lst 6..1943|/7 Alxaa 3| 101 | 101 101%] 7] 100 105 +4 || ¢Rubr Chemical e f AO 

Ontario Transmission ist 66.1945|MN|x aa 3) ___|*1025¢ 103% 108°” 10890 Canadian 48 stmp JJ 

Oregon RR & Nav con g 48..1946|J D|x aae2|______| 110% 110%| i5 +4 || **Rutland RR 43s stmp iJ 

Ore Short Line ist cons g 56.1946|J J|x aaa2)__--- #11615 ” stan stats 
Guar stpd cons 5e_....... 1946\J Jixaae2| 115% iibis| 4 ys atta Saguenay Pow Ltd 40 

ela arn eilg Siz anad| idasz| 10652 10634] 19] 106% 10754 || Be tees nee ee . ¢ 

Otis Steel 1st mtge A 4}48..1962|J Jiybb 2)... 8534 86%| 9] 8535 89% || 24 gold a =e 4 2 

Pacific Coast Co Ist g Se-...1946|J Diyb 3 *6 8t Louis Iron Mtn & Souther 

Cee ete et a eg eeely Diz anad|iid%{| 110% 11154] "ai| 110% 112. || et 2 Div tes e de_..1989/ 07 8 

Ist & ref mtge 3%eser H..1961\J Dix aaa2| 1i01;| 1 0% 111 | 44] 110% 1 =e le washes 

ae ee enaiaiseel® als be 2). "| ‘ose erst] i me iees nS Comm.....}---- 

. extg © Zz . ‘ 

§°2d ext gold 58 A aa J Jizb _. a om” hs, 12 4 gon t*St L Peor & N W Ist gu 5e 1948/3 Jiz ccc2 

Pacific Tel & Tel 3iaser B..1966|4 O|x aaa4| i07iz| 107% 107%] 9] 107% 1 Be pee treat meee be...1980/0 © 

Paginas naecier Steet js saad "| io” 0s] 3} teh Mase Seg bear ne eee ial 

4 efg 4348..1955)J J|x aa ely PN ata BS SE i 104% 105% Ps tp y 950/J J 

Ist M fg 3e loan ctfs....1955|F Aly b : *Prior lien 5s series J 

Paramount Pictures 3348 deb ‘47|M 8|x bbb3 OH (Riss a5 S806 *Certificates none es 

Parmelee Trans deb 6s.....1944|4 Oly ccc3|""" 7 eo ai auane *Con M 4348 series Ms 

Pat & Passaic G & E 71949|M 3|= aaa3|) #12344 127 a oe *Ctts of deposit stamped... .|---- 

*Paulista Ry Ist 6 f 76.....- 1942|M sjzb 2|-_- ~~ . 27 |----| 126 126 || $°8t Louts-Southwestern Ry— 

Pennsylvania Company" | ls ae al leioars am meted ef ey 1989)M 

C....1942/J Dix aa 3|______|*i ne etfs..Nov 1989|J J 4 : 

Guar 3s trust ctfs D_---1944|J Dix aa 3) ogni eonee]-ooe rs, 104% || §eist term & unifying 58..1952| J|x cec2| 2034) 2036 21. | 24 iv 21% 

Seas © cr S Sent oth...10 aes 3 106 106 * i0677|"~"3| 106 * 108 St Paul & Dut int cou ta-_1905|7 gees a le 

28-year 46.......... oad 1 ..1968|J Dix bbb2}_...-_- ae ai | 

Penney! Glass Sand 334s _1960|/ Diy bows] — oar 107 || $¢8% Paul E Gr Trk Ist 4 }40_1947|J a... 2% OK T a “= 

Pa Ohio & Det lst & ret4sA'77\4 Ol @ 3) 104 | 10314 i104 | 27} 103 104se PSE 4K C Gh Len 636s.- 941|\F Alzccel| 6%| 6% 6%] lu) 5% aa 

mi bts 3% a seen, dine a aii “10435 be: apee or 8t Un Dep 5e guar_.... 1972\J Jix aaal| 113%4| 11354 11345} 10) 112% 114% 

Shee Geeeaeeen "Agta ale DOOE inert] 19556 leric] lol seese 2536 fT ee Ae ram Wenge te-._.1060/, dy BO 8)... 78 36} 70% 80 

Pennsylvania RR cons g 48..1943|4 N|x aaa2)___ *107% Fe od 110 3 || Santa Fe Pres & Phen Ist 5e_ M Six aaa2)____- 106% 106%) 3] 106% 19834 

Consol gold 4s.......... ~1948|M Nix aaa2|_- | 112% ii3i{| 2i #4 107 4 || Scioto V & N E lst gu 4s_...1989|M Nix aaa3 -|*121 1244 i 
4a sterl stpd dollar May 1 '48|MN|x aa 2|._ ~~ 1i2%¢ 113%) 21} 11234 115% || tSeaboard Air Line Ry—"" | | coont SEIS E9876 

Gen mtge 3%s series C...1970|4 Olx@ 3) 933; 93% oases a 113 114% §*lstg 4s unstamped_....1 A Ojg ccc?2|_..__- *83% 9% 9 ti 

Consol unking fund 4340-1900/F a|= aee2| 12051] 1208¢ 12124] 11] 19092 196 my tN y Aloe 6 Specs] 5 § 94/17) 8% 11 

General 4s series A-..--1965|J Dix@ 3) 104%| 10415 10634| 106] 104 2534 || Adjustment Se... - Oct 1949/F Ajzc 2)/.....- *% 861% % is 
4360 registered. - jonanes 1965] Dix 8 Biesacsl ges 22 1orse torse at hs epeccese 1959)A Ojz cecl|_____- 316. 3%| 13] 3% 45 

Genera! series B....... za lc! id wccce|-oe-/8 CCCI] ..... * 
5s registered.....---.-. ae ine at Oe a 1st cons 6s series A... .. ~1945|M see als | 4%. 8 | ial 4s 8% 

Debenture g 4348........1970|4 O}x bbb4|"~9137| 9034 9137)" 65] 90 ry of deposit... ..|---- zee i) 4%) 4 4%| lil 3% 5% 

General 4(s series D_..--1981|4 O|z@ 3) 100%! 99% 101 $§*Atl & Birm Ist gu 4s...1933|M 8)z cect)... __- 12 12%) 4) 10 

ate Maseries E....1984|)3 ita 3) 100%! 100 101 82 - = 19s asa 

Conv Beto scsccecsae A x bbb4 89 88 89% 30 87% 91% 

_¥ Attention is directed to the new column t 
incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See. 4 
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= Bank Friday Week's > Bank 
BONDS SS \ztig. &| Last | Range or Range BOND Sy! 
N. Y. STOCK EXCHANGE 33 Rating| Sale | _ Friday's #3 Since N. ¥. STOCK EXCHANGE 33 ‘Basing 
Week Ended Feb. 28 Sa] See a | Price |Bid & Asked) & Jan. 1 Week Ended Feb. 28 |<a See a 
Railroad & indus. Cos. (Cont.) Low High| No.\Low  High|| Railroad & Indus. Cos. 
srqeabeard Al Fin Go A otis. 1935|F Aizc 2 2% 2% 2%) 33 2% 3% Rallroad & Indus. Cos. (Gonct)| xsaa 2 
668 Series B certificates_..1935|F Ailzc 1 2% 2% 2% 7 2% 3 Va tron Coal & Coke Ist ¢ 5s_1949|M Sly ccc3 
a west 
Shirwan Maser eeals ist 3m] SE | 8) BBs BT va CO a seargeelBssld, Oly bb 2 
— b Iij------ 4844 9 8% 54 || Virginian Ry 3%isserieaA_ 
*Siemens & Halske deb 6 4s. 1951|M siz ees TS es... a Se (eer ee oe A.--1966)M Siz aaa2 
*Silesia Elee Corp 6 %s-_-_-.-. O46/F Alz ....| 2034) 20% 20% 1 = 27 oriole aatd bs MNizb 2 
Silesian-Am Corp coll tr 78..1941/F Aly cect|------ *50 = 69% | ---- 71 §*2d gold 5e F Als ccc? 
st Co deb 4s........ 1952/4 O}x bbb2|------ 102% 102%| 24 102% 103% || Sse lien g term 48 1954\J Jind 1 
Skelly Oli 3« debs__---_-__- 1950|F Alx bbb3| 103 | 103 103%] 10] 102 104 *Det & Chic Ext Ist s_---1941/J Jizb 2 : 
Socony-Vacuum Oli Se debs.1964|J J\x aaad| 105 | 10414 105 | 49] 10434 107 §*Des Moines Div ist eee 3 
South & Nor Ala RR gu 5e..1963|A Olx a 3|------ 119119 1] 119 119 *Omaha Div ist g 3348...1941/A Ole cc 2 
South Bell Tel & Tel 3348.--1962)4 Olx aaa3|-—-——- 107% 107%| 1] 106% 108% || oT a..1941.M Sle 2 
3s debentures...__...._._ 1979|J Jix aaa3| 1064) 106% 106%! 26) 106 108% || $¢Wabash Ry ref & gen 5 M als 1 
Scuthern Colo Power 68 A..1947|J Jix bbb3!------ 105 105%] 7] 105 106 & gen pte 
Soatpee Sree Coxp $360.-.29607 D)z bbb3} ------ *102% 1025%)----| 101% 102% Ref & gen 4 }4s series C__.1978/A Olz a 1 
Southern Natural Gas— *Ref & gen _— 2. on 
| aodit tse pipe line 448....1951]A O|x bbDs|------ *106 10634|----] 106% 107% || walker (Hiram) G & W— cae 
Conv ; 
4s (Cent Pac coll) __..--- 1949|7 Diy wp 3} 45%| 43% 45%] 73| 3736 48% || walworth Go Wy toy. 
4s registered. __...__.. 1949}..--ly bb 3)]------ *32% 45%4!|----]| 34% 44% 68 deben A Oly b 2 
Ist 4 448 (Oregon Lines) A_1977|M Siy bb 2) 4934] 48% 49%] 213) 44% 52 Warner Bros Pict 6s debs 8M ¥ bb 2 
NT M Biyb 3) 47 45% 47%| 220) 40% 494 || t¢Warren Bros Co deb 68 1941|\M Sie 2 
iN cn MNiyb 3] 47 45 47%4| 400} 39% 49% || Warren RR Ist ref gu g 3348. FAleb 3 
Se aa tia eee | | SS at) tte] Be gare 3 
year ybb 2 4 yj 1 Wash Term 
}|| San Fran Term ist 48--..1950|4 O|x bbb2| 76%) 75% 77 | 47) 71 82 ist 40-year guar 4a ---~-19a5|F Alz nana 
Westchester i 
So Pac RR Ist ref guar 48...1955|J Jiy bb 2) 62 6034 62 | 162) 57% 64% Gen mips S3f0n ne cioerls ss 
lst 4e stamped. _____.__-- 1955|J Jiy bbbi|------| ----- ecoscfo-w=] eocee banes West Penn Power lat 5a E..1963,M Six aaa3 5 
Southern Ry Ist cons g 66..1994|J Jiz bbz] 92 | 9034 92%4| 100] 90 9334]  18t mtge 344s series I.....1966|7 Jc aan3| 110% 110 110%] 7! 109% 111 
5s registered. ___..-.-- 1994.5 J\x bbb3|------ 87% 87%| 10) 87% 87% || West Va Pulp & Paper 85...1954|] Disa 4 103 103 i 102” 104% 
Devel & gen 4s serien A---1956) 4 Oly bb 2] 6034] 5815 6034] 148) 57 63% one poe: ePnses 0 
Deve et Gh. .sdeceue ybb 2 4 6% %| 56) 75 Western M: 
Devel & gen 6548_.- 4 Oly bb 2] S25s| 8055 8235| 41] 79 8655|| “toearet Sigeserion An 7---1p77|3 Gz boba| 10334' 10134 10334] “38 100° 104% {II 
Mem Div ist ¢ Ss.-....- 9096/3 Jiy bbb2)---- -- 80 4] 80 83 || west N Y & Pa gen gold 4a--1943/A Olx aa 2| 106%, 106% 106%] 8 106% 107 
St Louis Div Ist g 48 J Jiybbb2) 75%) 73% 75%| 15| 73% 78% sole Pes hee 1046\M Sia ceca} 19 | 17% 19 4 15. 19% 
So'western Bell Tel 3448 B..1964|J D/x aaa4|------ 110 110%] 14] 109% 110% *5e assented... _ 1946|M 8lz ceel 19 174% 19 47, 15 19% 
let & ret 30 series C---.-- 1968/3 J %| 6] 1064 109 || Western Union Pelee « 4340.1 1950|MNiy bb 2| 74%5| 74. 75%| 21! 71% 7934 
seSpokane Internat ist ¢ 6e.1965)) J 3] 2634 32% || 25-year gold be 1951/3) Diybb 2| 77 | 75% 77 | 25 73% 81% 
Standard Oi! N J deb 3s....1961)/J D 51} 103% 106% Reem 1960| als bb 2| 76 74% 76 32 74 80 
20 sebenture..-- ~~. 1953/3 J 27| 104 1055 || ¢ Westphalia Un Bi Power 68.1953|J Jjzb  1| 20%| 20% 20%| 3) 20% 27 
pawn may At Ay Age 1945|J J 30} 100% 109 West Shore Ist 4s guar 2361\J J 7 bb 2| 51%| 505 51%| 22 50% 56 
Superior Oll 3s debs_....- 1950) 4 O 51] 100 101% Registered. __......._-_- 2361\J J bb 2 47% 48%) 4 47% 52 
Swift & Co lst M 3%8...2.. 195:|M N 47| 102% 106% || Wheeling & LE RR 4s_---_- 1949|M Six ae 3|------ 115115 7| 114% 115 
enn Coal [ron & RR gen 58-195 |J J 5| 127 1281 I] Wheeling Steel 44s series...1960|F Alx bbb2| 104%| 104% 105 | 54! 10434 106% 
Ferm Assn St L ist cons 58..1944/F 4 -z-| 113 1134 |) Wilson & Co Ist M 48 A.--.1955|J Jix bbb3| 106%| 106% 106%] 11) 106 107% 
Gen refund sf g 48_.....- 195377 J 914] 39 108% 111M || Conv deb 3%e ~.-.1947|4 Oly bb *103% 103% 103 104 
rexarkana & Ft 8 gu 5348 A- 1950) A 17 88 92 || winston-Salem 8B ist 43-..1060|3 J\x ana2|_---- *113, «115 |---| 114114 
Texas Corp 3 deb_-.-....- 59/4 Olxaead| 105 | 105 105%] 43 105 106% || $¢Wis Cent 50-yr Ist gen 48--1940)5 Jjz cce2| 28%] 28% 29%| 24] 27 30% 
8s debentures.........-.. 19 M N|x aaad] 104%4| 104% 105%) 134 ton 106% *Certificates of deposit. z cccl 7 #2714 29% 26% 29% 
Texas & N © con gold 58....1943|J Jiybb 4)------ *79% 82%]---. §°Bu & Du div & tor jot 4a. 1088/42 Nie cect) 934, 9 10 | aa| “7° 10 
Texas & Pacific Ist gold 68..20900|J Dixa 3)------ *106% 107%|----! 106% 1083 *Certificates of deposit zcec I|-- 9% 9% 2} 7% 9% 
Gen & ref 5s series B..._- 1977|A O|x bbb3|_--_-- 67 68 | 67 62% 72 || Wisconsin Elec Power 348..1968|A Olx aa 3|------ 10845 109 3} 108% 109% 
Gen & ref 5s series C_..-.- 1979|A Ojx bbb3; 68 67% 68%| 36 62% 72 Wisconsin Public Service 4s__1 1961/7 Dixa 4\------| - 1072222107 % 
Gen & ref 5s series D_..-- 1980|J D|x bbb3} 6834) 67% 68%! 32 62% 71% || t¢Wor & Conn East ist 438.1943|) Jizc 2\------ oe a - 
Tex Pac Mo Pac Ter 58 A.1964|M Siza_ 2/------ 984% 98% 5| 96% 100}5|| YoungstownShet&Tube- | | | | © w=] enn ----- 
Conv deb 4a.__...... 1948|M Sixa 4| 102 102 102%} 35) 102 103% 
rhird Ave Ry Ist ref 48_...1960/J Jiyb 2] 60%) 59 60%| 45) 58 65 lst =. 4 
*Adj income 6e___.-- Jan 1960|4 Oly ceci| 19%] 18% 20%] 121; 17% 24 at mtge sf 34s ser D...19600/MNiz@ 4) 100%] 100% 101 | 44) 100 103% 
$*Third Ave RR Ist g 56...1937|J Jiy bb 3)------ 10134 101% 1; 100 101% 
Tokyo Elec Light Co Ltd— 
lst 68 dollar series. _...... 1953|\J Diyb 1) 46%) 43% 46%] 192) 42 48% 
lol & Ohio Cent ref & imp 3%8°60|/ Dix bbb3)------ 96% 97 8| 94% 97 
To! St Louis & West Ist 48..1950)4 Oly bb 3)------ *70 72%|----| 71% 75 
lol W V & Ohio 4s series C_.1942|M Six aaa2)------ ot, errr teal tiene Sank 4 
foronto Ham & Buff Istg 48.1946/J Tjiza 4/------ *963%4 98 j..-.-| 96% 98 
rrenton G & E! Ist g 58__..1949|M Six aaa3j------ i... _—a oa ee eee 
rri-Cont Corp 5s conv deb A_.1953 J Jiy bb 1/------ *107 107 %|----| 107 107% r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
ei hy og | eed 7 1. > = ~ 7 oore-- - oreee bos M1 ..20] scenes b0n0s transaction during current week. m Odd lot sale; not included in year’s range, 
§$ Negotlability impaired by maturity. +t The price represented is the dollar quota- 
Ujigawa Elec Power sf 78...1945|M Siyb_ 1/------ *59% 8675 ane 1 tion per 200-pound unit of : ru terest payable 
Union Electric (Mo) 3%8...1962\J Jix aa 3|----_- 10514 105% 105% 107 34.8484, Do t of bonds, Accrued in t payable at the exchange rate of 
diag Elev Ry (Chic) 56.1945 > 1 s eccci)...... pease. esees Dain all gadidek soibdeaeh 
pion Ot! of Calif 6s series A . 1942 = aned4)------ *106% 111 -.--| 106%32107 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Rey se cocacceccce 1959|/F Ajx aa 3) 102%) 102% 103%; 25 102% 105% || Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Ist & lnnd grant 4s_.....1947|J Ji/z aaad) 112 111% 112%) 67] 111% 114% * Fri . ? 
* ae 1947 aod ~ aaas Sa [peter ba i 112% day’s bid and asked price, No sales transacted during current week, 
-year 34s deb _....... 1970 Z aa 6%) 96 96%) 75 100% ° 
Se 7a ie oot HI Be S63 issa| Sh ast | OS SOE I || es extntree 
mtge yj ¥ Soo x aaa g 3% 55 103% 10 . 3 
United Biscuit 3% debs...1955'4 Oxe 3/106 | 106 106%| 7) 106 107 || © 504 ex-interest on Feb. 27. 
United Cigar-Whelan Ste 66.1952 A Oyb 4/)-.--.--- 67% 68%] 14 67% 76% 
United Drug Co (Del) 5s....1953 M By bb 4 84% 82% 8% 73; 82% 90% 
U NJ RR & Canal gen 48__.1944|/M@ 8\x aaad)---._- *108% -...-- .--| 108% 108% 
United States Stee! Corp— 4 Bank Eligibility and Rating Column-—x Indicates those bonds which we believe 
Serial debentures— eligible for bank investment, 
[ \}eeeee May 11941'M Nix a@ 2/---._-  * a” See Par ee = —_ 
ME cnesaeniin Nov 1 1941,MN/x a@ 2)/----_- 900% 100}6]..-.] cocse cccce y Indicates those bonds we believe are not bank eligible due either to en yas status 
Jt sonabeonll May 1 1942;/M N|x aa 2)/---.-_- <, ane cna s6enn abbee or some provision in the bond tending to make it speculative. 
| — saeapoenl Nov See Win on Meossed *100 sagccl--"al senczeceues 
Se cnsuctenie Zaa 2j.-..-- 160 5 4" 
| =. peseenes Bag } eae oe a... Re ; " 4s - s tia % z Indicates issues in default, in bankruptcy, oF in process of reorganization, 
ft See May 1 1944|M N/x a@ 2)/----.- *100 WOE Mil sedl eenad avece The rating symbols in this column are based on the ratings assigned to each bond 
5 | Ree < Nov 1 1944|M Nix aa 2/----_- PEGONE scccalszcel ugeee 6000 by the four rating agencies. The letters indicate the quality and the numeral immedi- 
SE seein May 1 1945|M N/z aa 2)------ 101 101 2} 100% 101 ately following shows the number of agencies so rating the bonds. In all cases the symbols 
| 3.OBE8 cccccocse Nov 1 1945|M Nix aa 2/-----_- ~~ ee .---| 100 100 will represent the rating given by the majority. Where all four agencies rate a bond 
| 3 Reem May 1 1946|M N/x aa 2)/----_- *100 101%j_.--| 101 102% || differently, then the highest single rating is shown. 
1.808 Biases Seer Nov 1 1946/M Nix aa 2 101%} 101% 101 4 i2 1013 102 
DD antconceas ay N|x @a@ 2/.-.--- 100% 100% 1 101% A great majority of the issues bearing symbols ccc or lower are in default. 
| Dn sanshenwels Nov 1 1947)|M Nix aa 2}----_- *100% 101%]|_---, 10134 102 pontine ddd 3 lower are in default. 4 ee See 
BED wo2osnceces May 1 1948|M Nix aa 2}.-..._- 100 100 %|----| 102 102% 
Dil ~cosszentas Nov 1 1948|M N 2 ‘Miccesan *100% 102 ----| 102 103% 
B.ED peacoccses May 1 1949|M Nix aa 2/-.-.-.-._- *100 101%}_---| 102 102% 
| 2.100 2 dae aan Nov i 1940 ue x aa 2 Se 10154 101% 2 101% 103 
. jee. M Nix aa 2|_---_. oe a 2 103 P 
a Sennen Nov 11950 MN s On 2 oe #100 101% |_...| 100% att Transactions at the New York Stock Exchange, 
| Bt asseeenonia May 1 1951 Oe Disceste *100% 102 .---| 101 104% * 
DEE odiéinndaaiel Nov 11951|MN\x aa 2|----_- «10014 101%|....| 102 104 Daily, Weekly and Yearly 
Te acnnnennda May 1 1952)|M Nix aa 2/| 101%} 101% 101% 2} 101% 104 
ED siidtee sail Nov 1 1952|M Nix aa 2/_____- *100 +102%4|_---| 102% 102% 
| BLM sccsessnes May 1 1953|M Nix aa 2}/_-_-_-._- *100 103 .--| 103% 103% Stocks Ratiroaéd & State Untied Total 
2. asteonaodsn Nov 11953|M Nix aa 2)_.-..- *103% -.... .---| 103% 104 Week Ended Number of Misceil. Munictpal States Bona 
DB BEB wccccceses May 1 1954)M Nix aa 2)_..-_. *101% 103 |_---.| 102% 103% Feb. 28, 1941 Shares Bonds For'n Bonds Bonds Sales 
BEEP eascnccees a 1 1954/M Nix aa 2}__.--_- *102% ....-|----| 102% 104% 
ID ssciiska-o enh 1 1955. M Nix ae 2)--.._. 1, a PE ----| 104% 104% || Saturday__........- HOLIDAY 
i} *Un Steel Wks Corps se Due Bee abecleosece —_ 32 |---| 32% 33 EE Ose: 347,730} $5,070,000 $494,000 $100,000} $5,664,000 jf 
34s assented A_.....-. SOGRES DIS cccelocscee cece 32 a 33 3 |' Tuesday ........... 356,330 5,686 ,000 429,000 171,000 6,286,000 
*Sec s f 6 e series C_..-- 1951/7 Diab 1j..---. Ci ccce SO Milcanal senee ages Wednesday........- 383,570 5,996,000 646,000 86,000 6,728,000 
*3\(e8 assented C_..---. 1961)J Djz .---|------ esece esece ----| 31% 31% || Thursday.......... 313,610 5,894,000 &34,000 42,000 6,470,000 
*Sink fund deb 6 4s ser A. re 3s Jis eccl|...... 32 32 31 St BE ncenanenesuudl 405,990 6,675,000 460,000 25,000) 7,160,000 
#3448 assented A_....--. ae @e abeclescece Ci nere > tusoat 2 33 — 
United Stockyds 4s w 9771981 A Ojx bbb3;) 92 92 93 15} 91% 93% ES 1,807,230] $29,321,000) $2,563,000 $424,000! $32,308,000 
Utah Lt & Trac ist & ret Se.1944)A bide: 103 —e wore Fo ty 104% 
En x 3 
Utah Power & Light 1st Ss..1948 oa thense Ms 105% Sales at Week Ended Fed. 28 Jan, 110 Fed. 28 
Vandalia cons g 4s series A..1955|F Aix aa 2/....-- *107 112 Sal dee ie , New York Stock 
Cons st 4s series B....... 1957|M N |x aa 2).....-. *107 gubedhinadl bdie Medes Exchange 1941 1940 1941 1940 
Stocks—No. of shares...-.- 1,807,230 3,120,200 22,282,155 30,062,670 
Government. .....-.-----.- $424,000 $458,000 $4,931,000 $6,191,000 
State and foreign..-..------ 2,563,000 4,933,000 27,801,000: 39,882,000 
Railroad and industrial....} 29,321,000) 23,115,000 321,902,000 224,181 
,000 
4 ere See een $32,308,000! $28,506,000! $354,634,000| _ $270,254,000 

























































































Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See note 4 above. 
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New York Curb Exchange—Weekly and Yearly Record 


March 1, 1941 

























































































NOTICE—Cashb and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown !n a footnote in the week in which they occur. No accourt 's taken of such sales in computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Monday last (Feb. 23, 1941) (Saturday, Feb. 22d, being Washington’s Birthday and a holiday on 
the Exehange) and ending the present Friday (Feb. 28, 1941). It is compiled entirely from the daily reports of the Curb 
Exchange itself, and is intended to include every security, whether stock or bond, in which any dealings occurred during 
the week covered. 
Friday Sales Friday Sales 
Last Week's Range) for Range Since Jan. 1, 1941 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale of Week (Continued) Sale of Prices Week 
STOCKS Par’ Price |Low Htgh| Shares [Aw Htgh Par| Price High\ Shares Low Htgh 

Acme Wire Co common-10}.....-|---.. .----| ------ 19 Feb| 20 Jan | Beaunit Mille Inc com.-.10|------ 4% 4% 100 4% Jan 5 Feb 

Aero Supsty Mig— $1.50 conv pref_..... ——— 13% 13% 40; 12% Jan} 13% Feb 
Heth ee wae ee 21% Feb) 22% Jan Aircraft Corp....- 1} 6%! 6 6%| 3,400; 5% Febi| 7% Jan 
| Rega 1} 5%| 5% 5% 800; 5% Feb| 6% Jan | Bell Aircraft Corp com._.1|------ 19% 21 600; 19 Feb; 24% Jan 

Ainsworth Mtg commeon.-§ islets 5 5% 200 4% Feb| 6% Jan | Bellanca Aircraft com..._1/|------ 3% 463% 400 3% Feb 5% Jan || 

Air Associates Inc (N J).-1]...-.-/-..-. .----] ------ 1l Feb| 12% Jan | Bell Tel of Canada___.100)------ 104% 105% 50| 101% Jan/ 107 Jan 

Air Investors common..-*}_...-- 1% 1% 100 1% Feb 1% Jan hig of Si Te at ~atece 111% 111% 125} 111% Jan) 117% Jan 
Conv preferred psitiomene insvimicbeost: acetal axviil 20 Feb) 21 # Feb ETDS: Hates Alan: 27 Jan| 27% Jan 
PE cnnsebersdaglocnesclocess 429d) onecell 446 Jan ‘16 Jan Conv ae... 5 aoa “ TIE PS Fees: 32 Jan} 34 Jan 

Alabama Gi Southern..50}_____. sea. nbenae oaake 75% Jan| 80% Feb | Berkey & Gay Furniture.1 4% 4 %16| 1,000 ‘ue Jan % Jan 

Alabama Power Co $7 pf-*| 106 %4| 10544 106 110| 108% Jan) 109 Jan | Bickfords Inc common__.*|------|----. -----| ------ 13% Jan| 13% Jan 
ee, 98% 99% 40| 94% Jan} 101 Jan | $2.50 preferred___..._- Pitvéindiintis seenth eaeuad 38% Jan| 38% Jan 

Allegheny Ludium ica Birdsboro Steel Foundry 
7% preterred......- Re oe ae eee ee a eee n & Machine Co com....*/|..----|----. -----]| ------ 7 Feb| 8% Jan 

Alles & Pp isher Ine com.-.*° ee ee wecce] coccccleesoccecoss|ecceccoase - | Blauner’s common.....-. ad Pe Cee eee ete ee 

AllianceInvestment......°}.....-/.-.-. .--..]| ------ % Feb % Feb | Bliss (E W) common..... 1} 16%) 15% 15%] 3,200); 13% Feb] 20% Jan 

Allied — —- Blue Ridge Corp com....1/------ %6 = ig 100 % Feb 1%¢ Jan 
$3 conv pref._.----.-- a ST pares aE eee oes ae $3 opt conv pref___.._. 35%i 35% 35% 300; 35% Feb| 38% Jan 

Allied Proposts (Mich) .-10}.__..- 215% 215% 100; 14 Feb); 15% Jan | Blumenthal (S) & Co....*|------ 6% 6% 100 6% Feb 7% Jan 
Class A conv com....- Plcsneesttinnn acannl odnéca 21 Feb| 22% Jan | Bohack (H C) Cocom...*|------/----. -----| ------ 1% Feb 1% Feb 

Altorfer Bros com.-.....- _, Se eee ee Pee 4 Jan} 4 Jan 7% ist preterred_...100) - ----- 21 321 60; 21 Feb) 27 Jap 

Aluminum Co common...*| 134 1334 136 850} 133% Feb| 155 Jan | Borne Scrymser Co.....25|-.----|----. -----| ------ 35% Feb) 38% Jan 
6% eee 114% 114% 150} 113% Feb} 116 Jan i tite er Sere 5% Feb 6% Jan 

Aluminum Goods Mfg-.-- 14%| 14% 16%] 1,300) 14% Feb) 18% Jan | Bowman-Biltmorecom._..*|......|..--. -—---- a eee 446 Jan 4% «Jan 

Aluminum Industries com-*} _ _ _ _ _ - beaee  aabsah seceiin 6% Fe: 7% Jan 7% \st preferred_...100| 4 3% 4 150 3 Jan 5 Jan 

Aluminium Ltd common.*| 74 74 74 100; 70 Feb| 74 Ss . Se we ede penned seekee % Jan % Jan 
6% preferred.....-.- 1 93 93 93 100; 93 Jan} 95% Jan | Brasilian Tr Lt & Pow._.* 3% 3% 3% 1,100 3% Feb 5% Jan |} 

American com.-1/...... % % 100 % Jan Jan | Breeze Corp common.._.__1 6% 6% 6% 900 5% Feb 7% Jan 

American Book Co....100) 28 26 28 230) 26 Feb) 35 Jan | Brewster Aeronautical. __1 9% 9 9%} 1,600 8% Feb] 11% Jan 

Amer Box Board Co com.1/....--|--... .----] ------ 4% Feb 5% Jan | Bridgeport Gas Light Co.*|......|----. _--.-| --.---|------.----|.....-----. 

American Capital— Bridgeport Machine_.___ Divieania 1% 1% 300 1% Feo 1% Jan 
ata accccsletésne Sessa mccson % Jan % Jen] Preferred _......... Sc cciglsiitnien ‘maou shhwed 30 Feb; 30 Feb 
Common class B-.. --10¢ waeccclecabes eserves] esosose lig Jan 44g Jan | Brill Corp class Av._...__ Diwicegibuak) seeskl ataneu 1% Feb 3 Jan 
SPE ntatedesso locscrclecess aocdal ococce 10 Jan} 11% Jan Hn RSS errata gt Seas eee % Jan % Jan 
$5. 50 prior pref....-..- Micaves 65 65 150| 65 Feb| 68% Jan| 7% preferred____... 38 40 200; 37% Feb) 50% Jan 

— Centrifugal Corp.--.1/.....- 416 416 200 % Jan ‘6 Jan Brio Mfg Co common...*}.-.---- 12 12 100; 11% Jan} 12 Feb 

oe oe SAE LOT EL _ Sah ibaa Sata dane 30% Jan} 31 Jan 
peccsesacd 27 27 27 100; 26 Feb}; 28% Feb | British Amer Oli regis....*|......|.---. .----| ------| 11% Jan] 11% Jan 

Glass r ‘with warrants. rT 26 26 48626 100; 25% Feb) 26% Feb | British Amer Tobacoo— 
ee 1 % % % 100 % Feb Jan Am dep rets ord bearer £1|...-..|----. -----| ------ 8% Jan 8% Jan 

Amer Cynamid class A..10 -.-.--j-.--. .-...] -.--.- 35 Jan} 38% Jan SE cece scksoces oseeel ceseee 7% Jan 8% Jan 
Class B n-v.....-...- 10) 34%) 33 34%!) 5,500) 31 Feb) 38 Jan ritish Celanese Ltd— 

Amer Export Lines com--1 ----- - 16% 18 1,100} 15% Feb) 19% Jan Am dep rets ord reg_. 10s} - - - --- theese éepeel oonees % Jan “% Jan 

Amer Foreign Pow warr...'-.---- se 416 100 4146 Jan ‘16 Jad | British Col Power cl A___*|.____- 5 15% 100} 15 Feb) 15% Feb 

Amer Fork & Hoe com...*) 11%}| 11% 11% 150} 11% Feb) 12% Jan Brown Co6% pref....100| 14 14 14 50; 14 Feb] 16% Jan 

American Gas & Elec...10) 29 28% 29 2,900} 28 Feb) 30% Jan rown Fence & Wire com _1| - ----- 2% 2% 100 2 Jan 2% Jan 
4%% preferred... 100. 112%] 112% 112% 450| 111 Jan} 113% Feb A preferred__.__. _, 8% 200 8 Feb| 10 Jan 

Amer General Corp com ac 2% 2% 2% 600 2% Feb 3% Jan | Brown Forman Distillers_1|......|.....  .----| ------ 1% Jan 1% Jan 
$2 conv preferred.._... 28 27 28 125} 27 ee ee ee) OO eo eb sae steed. sacone 29 Jan} 30 Jan |i} 
$2.50 conv a 30 30 30 100; 29 Feb| 33 Jan | Brown Rubber Co com..-.1 1% 1% 1% 500 1% Feb 1% Jan 

Amer Hard Rubber Co..60, 18 18 18 150} 15% Febj 20 Jan | Bruce (E L) Co common. .5| ak ea eee Pere 11% Jan) 12 Feb 

Amer Laundry Mach. .-.20 -...-. 17% 17% 50}; 16% Feb) 20 Jan | Bruck Silk Mills Ltd...-- Miiscnesiaetcen sasnsl scovcdboeeneeesan adamantane 

Amer Lt & Traccom....25, 12%) 11% 12%} 2,300; 11% Feb) 13% Jan | Buckeye Pipe Line__.__ CEbebtietinétean «eseul svnond 36% Feb 40% Jan 
6% preferred.......- BD cacccelacsce ccccel] cocese 264% Jan| 28% Jan | Buff Niagara & East Pow— 

Amer Mfg Co common.100 ...-.--/.-... .----] -.--..- 19 Feb| 23% Jan .60 preferred_...... 18% 18% 18% 400; 18% Feb) 19% Jan 

ichadsin 80 Feb| 80 Feb lst ae ccoet Gene Sbee 500| 96% Jan) 99% Feo 

1,400 4% Jan % Feb | Bunker Hill & Sullivan 2.50) _ __-_- 11% 12 400}; 11% Feb| 12% Jan 

100 30 Feb| 32% Jan | BurmaCorp Am deprots._|......|_---. -----| ------ % Jan 1 Jan 

eeccce % Feb ‘¢ Jan | Burry Biscuit Corp_.12c 4 716 %| 1,800 4% Jan Sig Feb 

ebchen 61 Feb] 66 Jan | Cable Elec Prod com...60c}......|--.-. -----| ------ % Feb % Feb 

5 5 5% 300;/° 5% Feb| 7 # Jan Vot trust ctfs_..___- 50e} .----- Te 900 746 Feb 4% Feb 

Amer Seal-Kap common. .2 3% 3 3% 700 2% Feb 3% Jan | Cables & Wireless Ltd— 

Am Superpower Corp com ® . 416 % 416] 1,700 % Feb % Jan Am dep 54% pace SS eee lee % Feb Feb 
lst $6 preferred. ...... 58 57% 58 150; 61 Jan; 60 Feb Gaon Sugar Estate... 10%} 10% 10% 200; 10 Feb; 12 Jan 
$6 series preferred ___-- , 6%, 6% 6% 400; 6 Feb] 8 Jan ite Tungsten Corp... 1)-_---_- 1% 1% 7 1% Feb) 1% Jan/' 

American Thread 5% ptf. -5| - - - - - - 3% 3% 100 2% Jan PE ES SS es ee ea eee 

Anchor Post Fence... _.- 2 2 2 100 1% Feo 2% Feb | Canada Cement Co Ltd_.*|....._|_.--.  ----]} ----.- 3% Jan 3% Jan 

Angostura-Wupperman ..1/.-----|----. -.----] --...- % Jan 1 Jan | Canadian Car & Fdy Ltd— 

Apex Elec Mig Cocom...*}.-----|..--. .----| .--.-- 10% Feb} 12 Jan 7% partic Di incttaMinedmes sence eeaske 15% Jan) 18% Jan 

Arkansas Nat Gas com...* 1% 1% 1%! 1,200 1% Feb 1% Jan | Can Colonial Airways....1 3% 3% 3%] 1,000 3 Feb 5 Jan 
Common cl A non-vot.-.* 1% 1% 1%] 1,200 1% Feb 1% Jan | Canadian Dredg & D Co.®).....-/.--..  .----| ------ 13 Jan; 13 Jan 

cm emene 10 7K 7 7% 300 6% Feb 8% Jan | Canadian Indus Alcohol— 

EET EE TOE Ones sccocalacess cose) cosnas 91 Feb] 94 Jan Class A voting......_. Tikereds sosan wttedl ninoue 1% Jan 1% Jan 

Aro Equipment Corp....1'-.---- 7% 8 200 7% Feb 8% Jan Class B non vot......-. Mibctine patty sean deneus 1% Jan 1% Jan 

Art Metal Works com....5 -.--.-- 5% 5% 1,000 5% Jan 5% Jan . Canadian Industries Ltd— 

Ashland Oil & Ref Co....1,..---- 4% 5 900 4% Feb 5% Jan 7% preferred....... 114% 114% 10} 114% Feb| 114% Feb 

Elec Marconti...... [EE % Jan ‘ye Jan 

i ci isentaclsaces anosel chsbaclebeereennbelsodinbestbas Capital City Products...*|.....-|.---. .----] ------ 8% Feb 8% Jan 
Veauue-: jf. .§ ,_j- . fj  _ | Giendieste. 1% 1% 1% 700 My Jan) 1% Jan 

CER. cnncsceascce 1|..---- hie lie 100 ‘yg Jan % Jan Cugmes @ Dic Mitericatineten watisel sonaseibenbedimbeiseannaaahin 
Ce ieccasesedoceco 1 432 332 %!} 1,600 lig Jan % Jan| Class B_............. TRE Ee ‘pamell <piatpiod 7 Jap 7 Jan 
$5 preferred. ........-. ° 1% 1% 1% 100 1 Feo 1% Jan - Co common...*| 35 35 35 100; 35 Feb; 39 Jan 
T(jjj1() Si Wicadsdlanes, ssceel abenosinncasabhaaslasesaneaua Carolina P & L $7 ---*} Lil lll 111% 20; 110% Feb] 111% Jan 

Assoc Tel & Tel class A..*|.-----|..... .-.--] ----.- 1% Jan 2 Jan | $6 preferred._........ iti iicncin ghamdl ase’ .-| 109 Jan}; 110% Feb 

AGoast Rit Oa pret 100! 65 «J 67% J Garter OW) Co en Hs Feb eh on 

pret...100)..----j..--. .~----] ------ an an ) CS ee ees eee e 6% Jan 

Atlanta Gas Lt 6% pref 100 EeRmSehcchae 65666) Hubneetbaenecoeessinennednenns tte ictcacelscces oocoel scoot 7 Feb . Jan 

Atlantic Coast Fisheries. -1)- - - -- - 2% 2% 300 2% Jan 3% Jan | Castle (A M) common..10}--..-.-/-..-. —----] ...--- 19 Feo} 19% Feo 

Atlantic Coast Line Co. 50! eesecs’sasce esseol eocees 17 Jan}; 20 Feb | Catalin Corp of cae 3% 3 3%] 1,200 2% Jan 3% Jan 

Atlantic Rayon Corp....1'\------ 3% 3% 200 3% Jan 3% Jan Corp of A 

Atlas Corp warrants... ..- 16 4% %i6 600 % Jan ike Jan ‘% ist partic pref_..100) 132%} 127 132% 150} 126% Feb/ 134 Jan 

Atlas Drop F com. ..5)------ 6% 6% 200 5% Jan 6% Jan | Celluloid Corp common.165} - - -- -- 4% 4% 200 4 Feb 5% Jan 

Atlas Plywood Dowcce®)------ 15 15 100} 14% Feb) 16 Jan $7 div. preferred_..... *| 38 35% 38 175| 35% Feb) 43% Jan 

Auburn Central Mfg...-.- 3% 3% 3%] 1,000 2% Jan 3% Feb Ist >) eee Divieidieches «eee aeons 96 Jan; 99 Jan 

tS cncicaccscajavece obese asduee 1% Feb 1% Jan | Cent Hud G & Ecom....*|_..-.-- 12% 12% 200; 12 Feb} 13% Jan 

Automatic Voting Maai..° wcccce 3% 3% 300 3% Jan re | es er rn... Lane asesnl snncbsiebees obuenannaneneese 

Avery (B F) & Sons com_5'------ 3% 3% 300 3% Feb 4% Jan | Cent N Y Pow 5% pref.100} 89%} 89% 90 140} 89% Feb) 95 Jan 
6% preferred w w....25) 1534) 15% 15% 100; 15% Feb) 17% Jan | Cent Ohio Steel Prod... nisin ah 8% 8% 100 8 Jan} 10 Feb 
tt PP Pegnaiocccsclecsen avanal oocess 15 Jan} 16 Jan | Cent Pow & Lt 7% pid 100 phtcctbnnbee - eoceel badead 116 Feb] 116% Jan 
D+ tatkscacess % % % 100 % Feb % Jan | Cent & South West Util 50c 

Aviation & Trans Corp. ..1 3% 3% 4 12,600 3% Jan 4% Jan | Cent States Elec com....1 
xton-Fisher Tobacco— of preferred....... 

A common. ...-. Boleacece 35% 36 50| 33% Jan| 36 Feb 7% vpreferred_...... 
Ayrshire Patoka Collleries 1/..-.--|.....  .-...] ------ 3% Feb 3% Jan Conv preferred___... 
Babcock & Wilcox Co....*| 2834) 26 29 2,500) 25 Feb| 31% Jan Conv pref opt ser °29_ 100 
Baldwin Locomotive— Chamberlin Metal W: 

Purch warrants for com- 5M 4% 5%] 2,300 4% Feb 7% Jan Tt Ui idnehincaded 
ee 30) 33%} 32 33% 250} 32 Feo} 36% Jan | Charis Corp common...10 
Baldwin Rubber Co St eye 5% (5% 100 5% Feb 6% Jan -Burrell common._ 
Bardstown Distill Inc....1 1% 1% 1%] 2,200 % Jan 1% Feb | Chesebrough Mfg__..._ 
Barium Stainless ae uncece 1 1 1,000 1 Jan 1% Jan | Chicago Flexible Shaft Co 5 
Barlow & Seelig Mtg— Chicago Rivet & Mach...4 
$1.20 conv A com__..- — a 9% 9% 100 9% Jan} 10% Jan | Chief Consol Mining 
Basic Dolomite Inc com..1 7 6% 27 1,500 6% Jan 7% Jan | Childs Co 
*Lud ¥ Cities Service common..10 
ern aBissessclecces otecal nbecetisbbouescetblemmueosouces $6 preferred_._.._. 
60c Bann 
BB... 
Cities Serv P & L $7 pret.° 
City Auto Stamping 
H 
For footnotes see page 1405. | 
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Friday Sales Friday Sales 

STOCKS Last |Week’s Range| for | Ran ,«Stnce Jan. 1, 1941 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 

Par| Price |Low High\ Shares Low High ar Low High| Shares High 

City & Suburban Homes 10) ______ 6% 6% 100 5% Jan| 6% Feb/| Empire Power ix ccdlaasee  onabal meena thee cman sang 

Clark Controller Co....-.1)...__- boike éa¢nel enesuil 15% Feb| 17 Jan Derrick & Equip. -_5)-- ---- 6% 6% 100 6% Feb an 

Claude Neon Lights Inc__1 516 5i6 %1 2,200 % Jap % Jan | Equity Corp -10¢ % 4 516 700 4% «Jan % Jan 

Clayton & = a eset: Pie 5% Jan} 5% Jan $3 conv preferred_._._- 1} 16%] 16 16% 550} 16 Feo) 20% Jan 

Cleveland Tiium....°}...... 38% 39 100! 37% Jan; 41 Jan | Esquire Inc... ..._..... Eee 2% = =2% 100 2% Jan 3 Feb 

a, Ee a ee. 4% Feb 5% Jan | Eureka Pipe Line com..50/..----|----- -----| ------ 21% Jan| 28% Jan 

Clinehfield Coal Corp..100)_.____ 2% 2%! 1,300 2% Jan 3 Feb | Eversharp Inc com__._..-. 2% 2% 2% 100 2% Jan 3 Jan 

Club Alum Utensil “— aaa 2 2% 200 2 Feb 2% Jan | Fairchild Aviation.__.... | ae 8 8 300 7% Feb) 10% Jan 

EE EGE yp ee A ein te Fairchild Eng & Airpisne.1} 3 2% 3 2,500; 2% Feb) 4% Jan 

Cohn & Rosenberger Cinnhscleiade att etl sebnum 8 Jan 8 Jan | Falstaff Brewing.___.... ik tnens 6% 6% 300 6% Jan 7 Jan 

Development — eee 4 1%! 3,000 % Jan 1% Feb | Fanny Candy ....1/------ 23% 23% 100} 22% Feb) 25% Jan 

6% conv preferred....£1)_..___ bibs seared occunuitaecnnedeialameeee Fansteel Metallurgical... ®*| - ----- 6% 7% 200} 6% Feb| 10% Jan 

Fuel & Iron warr_|_..___ 3 3 100 2% Feb 4% Jan | Fedders Mig Co.._.....58/------ 74% 7% 100 7% Feb 8 Jan 

Colt’ Patent Fire Arms.25)______ 75 75 100} 72 Feb} 82% Jan | Fed Compress & W'h’se 25|------|----. -----] ------|----------- wench eaneee 

Columbia Gas & Elec— lin neccluecee canedl coccpeleuagnoouselennienel “ 

= 100) 57%) 56 57% 120; 53 Feb; 60% Jan | Fire Association (Phila).10)......| 65°4 65% 20; 62% Febj 69 Jan 

Columbia Oil & Gas_...-. 1 1% 1% 1%| 4,300 1 Feb 1% Jan | Florida P & L $7 pref....*| 114 113. 114% 300} 111% Feb) 119% Jan 

Com: & Southern Ford Motor Co Lted— 

We ctemmenctcne-).--..- lig lis} 1,000 Jan lye Jan Am dep rets ord reg... £1) ------ 1% 41% 100 1% Jan 1% Jan 
Commonw bution__1 17 1% 41% 300 1 Jan 2 Feb | Ford Motor of Canada— 

Community Pub Service 25} 20%| 20% 21 356} 20 Jan}; 24% Jan Class A non-vot....... . 10 10% 900 9% Jan} 10% Jan 
unity Water Serv..1)....../..... --.--] -----.- % Jap 4% Jan Clase B voting........ , 10 10 125} 10 Feb} 11 Jan 
Compo Shoe Mach— Ford Motor of France— 
V tcext to 1946_.....- — 11% «611% 100} 11% Feb) 13% Jan BR Ecce DEM cccccclecccs ‘cocce] cocdccslocoscéodanseenecsenenan 
Conn Gas & Coke Secur— Fox (Peter) B: Cues o-c~e 21% 21% 100} 21 Feb; 23 Feb 
Séeconecosess a Se Ee a re sds a a 34 100 % Jan % Jan 
epieneonee Mawcannlesece cocss! cononsiedanegeegeiliibteancninn | ee 
Conn p & Elee Corp..1)______ 1% 1%] «1,7 1% Jan) 2 i AM less conoalessand 8% Feb) 9% Jan 
Consol Biscuit Co......-1/__.._- 2% 2% 100 1% Jan 2% Feb Conv partic pref_.... Ditinnnthinine dnote canned 19% Jan) 20% Jan 
Consol G E L P Balt com.*;______ 64% 64% 600| 64% Feb] 73 Jan | Fruehauf Trailer Co__...1)------ 20% 21% 500} 19% Feb) 22% Jan 
44% pref...100/)______ 118 118 30} 117 Feb| 119% Jan | Fuller (Geo A) Cocom...1/------|----. -----] ------ 34 Feb; 41 Jan 
4% pref series C_....100) 108 107 108 40} 105 Feb) 110% Jan a naccaulenntia énbesl scmith 28 Feb) 33 Jan 
Gas Utilities....- 1 1% 1% 1% 1,300 1% Jan 1% Feb 4% conv preferred... 100) - - - - -- 50% 50% 25| 50% Jan} 52 Jan 
Consol Min & Smeit Ltd..5)_.____ Ie! PRIA 23%, Feb| 25% Jan | Gamewell Co $6 conv pf_.*|..----|----- -----] ------ 90 Jan| 95 Feb 
Rage | Separubs 3% 3% 200 3% Jan 3% Jan | Gatineau Power Co— 

8% oreferred....... 100} 104 104 104 30] 100 Jan} 104 Jan 5% preferred....... 00} ...--.- 52% 52% 20} 523% Feb| 52% Feb 
Consol Royalty Oll....- 10 1% 1% #41% 300 1% Feb 1% Jan | Gellman Mfg Co com....1)-----.|----. -----] ------ 1 Jan 1% Jan 
Consol Steel Corp com..-.* 6 5% 6%! 1,500 5% Feb| 8% Jan | General Alloys Co.__....*|------ %4 % 600 % Feb 1% Jan 
Cont G & E7% prior pf 100}; 94 93% 94 7 89 Jan; 94 Feb | Gen Electric Co 
Continental Oil of Mex...1)______|_ dine  @ritndaibbiabacaae \% Feb 446 Jan Amer dep rots ord reg. £1)-.----|----- -----] ------ 4% Jan 4% Jan 
Cont & Steel......- 1 7% 6% 7% 600 6% Feb 8% Jan | Gen Firepr oom....*/..----} 15% 15% 100} 15% Feb) 16% Jan 
Cook Paint & Varnish....*)_..___ Sts Siieain 0 tetas Se Caneel 11% Jan} 11% Jan | Gen Gas & E! 6% pref B_*| 57 53 57 40] 40 Jan} 58% Jan 

com...* 8% 8% 700 7% Feb; 11 Jan | General Investment com.1| - - -- -- % \% 600 % Jan % Jan 

$3 prior preference....*| ..___ a an ae 32 Feb; 37 Jan $6 preferred_........- _ ee eer ees er 53 Feb) 55% Jan 
TR.cccces e 4% 44% 4% 7 4% Feb 5% Jan WEED chnctembceccchcscccclecscs caccs] cocvessleedqoosuenblesedecsegen 

Cornucopia Gold Mines 5c;____ __ llig llig 100 ‘yg Jan % Jan | Gen Outdoor Adv6% pfl00|...---|----- -----| ------ 80 Jan; 83 Jan 
Corroon & Reynolds..... 1% 1% 1% 600 1 Jan 1% Feb | Gen Pub Serv $6 pref_.__*| - ----- 26 26 10} 25% Feb) 31 Jan 

$ preferred A_...... 77%| 77% 73% 60} 70 Jan} 80 Feb | Gen Rayon Co A stock... .* 16 4 %Q 300 % Fe. Jan 
Cosdep Petroleum com... 1 % % % 500 % Jan % Jan | Ge ‘ 

ncn ncsccalesnce s6e0e vecied 4% Feb 6% Jan | Common............- a ea ‘nabs Geile Jan % Jan 
Courtaulds Ltd— 36 Vv preferred___... irae 56 56 30; 55 Feb; 61 Jan 

Adrs ord reg stock....£1/__.___|_ ee 2% Feb 2% Feb | Genera! Tire & Rubber— p 
Creoie Petroleum --..... 12%] 12% 13%] 2,000) 12% Feb 15% Jan % preterred A... _. 100} - - ---- 105 105 10} 105 Feb 105 Feb 
Crocker Wheeler Elec....*| 5%| 4% 5% 900} 434 Feb) 6 Jan | Gen Water G & Eoom...1|------|----- -----| ------|----------- leccccccesce 
Croft Brewing Co......- \y \% 4 600 \% Jan % Jan| $3 preferred._...._...*|..----|----- ouneel useate 40% Feb; 41 Jan 
es ee Oe dl ccal eaceed 14% Feb 14% Feb | Georgia Power $6 pref...*| 106%| 106 106% 325| 98 Jan} 106% Feb 
Crown Cent Petrol (Md).6)_.....|.....  _-- | LLL 1% Jan S25. ee 6 Se iced eccecchiseccs cancel coseus 90 Jan| 96% Feb 
Crown Cork Internat A..*) _____ 4% 4% 200) 4% Jan| 4% Feb | Gilbert (A C) common...*|------|----- -----| ------ 6 Jan} 6 Jan 
Ge BI Gece cccccclecccc cece! coccen 1 Jan 1% Jan ete te oebch ine -cabenl odenee 45 Jan} 46 Jan 

7% conv preferred....25) 21%) 20% 21% 75| 20% Feb| 22% Jan | Gilebrist Co__......_... itccanttedas “Ssanel ewaetd 73% Jan) 73% Jan 
Crystal Oli Ref com.....- nase Rice “otmmatidiace % Jan ¥% Jan | Gladding McBean & Co..*|......|..--. -----| ------|-----------|----------- 

en tes eh oteagae:. eprare 5 Feb 5 Feb | Glen Alden Coal........* 8%] 78% 9 4,200 8% Feb 9% Feb 
Cuban Atlantic Sugar....6) 51% 54% 5%] 1,000 5% Jan) 6 Jan | Godchaux Sugars class A.*| 22 22 22 50} 19% Febj 22 Feb 
Cuban Tobacco com. .--.- eas oa Petree Fite A ES I . 5% 5 5% 300 4% Feb 5% Feo 
Curtis Light’g Inccom2.60)_ |... ste Lee 1% Jan 1% Jan $7 preferred_.....___. a 95% 95% 10} 95 Feb) 99 Jan 
Curtis Mfg Co (Mo).-.-.- — CR PRE Pes Hn ae Fe Goldfield Consol Mimes..1|------|----- -----| ------ tye Jan tig ~=Jan 
Dar = ae 3% «4 800 3% Feb 4% Jan Mie C0... ..ccBDj conn nfecee. 2c cce] .2-- clocccccccecclecccccccccs 
Davenport Hosiery Mills.*; _____ 18% 18% 200} 18% Feb| 18% Feb | Gorham Incciass A...... O} ccwenfeenee cccce] o-cccclooccccccccs|cocccccesce 
Dayton Rubber Mfg.-...- 1} 10%] 10 10% 150 9% Feb; 12 Jan | $3 preferred.......... Dinesaculwects ongcul aougue 14% Jan) 17% Jan 
Class A conv........ 26%) 26 26% 120} 254% Feb) 28% Jan | Gorham Mfg common. .10} ------ x29 29% 400} 29 Feb| 35% Jan 
Records common..1)______ 5% «25% 800} 5% Feb) 6% Jan | Grand Rapids Varnish...1|-.----|----- -----| ------ 4% Jan) 5 Jan 
es | eee SEP Rete PEPE o> 2% Jan| 3% Jan | Gray Mfg Co.......... Bilbevceslscctes  covsal wannes 5 Feb) 6% Jan 
Dennison Mig el A com._5 1% 1% 1% 300 1% Feb 1% Jan | Great Atl & Pac Tea— 
Diietaances con cca 44% 45 50| 35 Jan} 45 Feb Non-vot com stock....*| 100 99 100 125} 98 Jan} 105 Feb 

8% debenture. --...- 100} 101%] 101 101% 20| 99% Feb| 101% Feb 7% ist preterred____ 100) -- -- - - 129% 129% 25] 128% Feb| 130% Jan 
Derby Ol] & Ref Corpcom*} __._ _|.....—i¥¥s ss} Lt 1 Jan 1% Feb | Greater N Y Brewery_...1 716 % 7 5,100 % Jan Jan 

A conv preferred _-_...- eine pei haere 30% Jan| 30% Jan | Gt Northern Paper___.. le aw sinn 39% 40 100} 38 Feb; 42 Jan 
Detroit Gasket & Mfg...}}....___|..... _____] ____.. 9% Feb! 10 Jan | Greenfield Tap & Die_.__*| ------ 9 9% 200 8% Feb) 10% Jan 

6% preferred w w....20)__._ __ Pee he: DET 17% Jan| 18 Jan | Grocery Sts Prod com... 14% Jan 14 Jan 
Detroit Gray Iron Fdy_..1|} 13; 1% 1% 400} 1% Feb) 1% Jan | Guardian Investors...... 1 ‘ie Jan 
Det Mich Stove Cocom..1|_____ 2% 2% 300 1% Jan| 2% Feb a i 1 33% Jan 
§ Detroit Paper Prod--_.-.. Ae AS sight <p: Bone: % Jan % Jan | Guif States Util $5.50 pf_* 110% Feb 
Detroit Steel Prod..-.-... 10} 19 19 19 100' 18% Feb} 21 Jan | $6 preferred._......-- ° 115 =Jan 
ee, | kn wcll awe snubhieieeeainiiaie aa alae Gypsum LimedAlabastine®|....-. ..--. .----] -22--- coccccccces|cocccccccce 

7% preferred........ RM ec xeanell decaan diesen gs inte 5 8% Jan 
Diamond Shoe common..*|-_ ii% 11% 75) 114% Jan| 12% Jan Paper..... 10 25% Jan 
ET pe eee: Tee Mae Fy. Hom Hartford Elee Light....25 65 Jan 
Distillers Co Lta— Hartford on v¥te....1 1% Jan 

ae. 5 |) dcechicwneaeieeiedeaal Hartman T ee 4i@ Jan 
pace Suse | ~~ oom ES: “Ste, LPR NG 5% Feb| 6% Jan| Harvard a! 1% Jan 

beckmun fee awed 4% Jan 5% Jun | Hat Corp of America— 
Dominion Bridge Co Ltd.*| PE: RPP te MER Ste Tm B non-vot common....1 5% Jan 
Dominion Steel & CoalB25) | Cs 5% Jan| 6 £Jan| Haseltine Corp...._...- 26% Jan 
ee hr eoucl cocteslonnsacettienlicsbndbiaan Hearn Dept Stores com._5 2 Jan 
| 634% Dreferred....- aap eee sniadl ancussieeghbleghicae aaa 6% conv preferred... 25 Jan 
Draper Corp........-..- Sagas z70. +70 30| 70 Feb) 76 Jan | Seca Mining Co._.__- 6% Feb 
Driver Harris Co___.... ape 21% 21% 100! 21% Feb| 24 Jan] Helena Rubenstein.____- . 12. =Jan 

7% preterred......-. ee Dn i a aoa 111 Jan| 111 Jan eta tema ° 10% Jan 
Dubilier Condenser Corp.1)_— 2% 2%| 300) 2% Feb) 3 Jan] Geller Co common._._.. 2 8% Jan 
Duke Power Co......-100) | 73% 74 125| 73} Feb] 76% Jan Preferred w w.......- 25 26%4 Feb 
Durham Hostery cl Bcom*|""-- "| 8 fee Pree dP 2: Preferred ex-warr___.25 Jan 
Duro-Test Corp common.1|_— | ix 1 400} 1% Jan| 1% Jan| Henry Holt & Co part A_.* Feb 
Duval Texas Sulpbur....*| |. ee 7% Feb| 7% Jan| Gewitt Rubber common__5 13% Jan 
Eagie Picher Lead... --- 10|" “9 8% 9%! 1,100} 8% Fet| 10% Jan | Heyden Chemical_..._- 10 77% Jan 
East Gas & Fuel Hoe (R) & Co class A__.10 10% Jan 

possencansocs “| 2 2% 2 300| 2% Jan| 3% Jan nger eoee 6 gas 

44% prior pref_.... 100} 53%] 51% 53% 225| 49% Feb| 58% Jan | Holophane Co common..* 13% Fev 

a 100} 35%) 34 38%| 2,350| 34 Feb; 42 Jan | Horder’s, Inc_........-.- ween ceen-- 

Eastern Malleabie Iron..25|_____ 11% 11% 25| 11@ Feb) 1334 Jan | Hormel (Geo A) & Co com* 33% Feb 
Eastern States Corp.....*; ____ Pe ehh: ie: % Jap %:¢ Jan | Horn (A C) Co common..1 2% Feb 
$7 preferred series A...*| 15 15 75| 14 Feb| 15% Jan | Horn & Hardart Baking..*|.....-|----- -----| ------]--------2--|----------- 
preferred series B_..*| 15 15 15 75| 14 + Feb| 15% Jan | Horn & Hardart......_- ° 31% Jan 
Easy Washing Mach B_..*| | Take gers Se 34% Jan| 3% Jan preferred. ....._ 113% Feb 
y Grocery ~ Ra he ohana 12 Jan) 12% Jan bbell (Harvey) Inc__..5 Jan 

Elec Bond & Share com..5} 3%; 3% 3%| 8400) 3 Feb) 4% Jan | Humble Ol] & Ref....... Jan 
hs aapessiniginds *| 54%| 54 54%] 1,300! 54 Feb) 58% Jan | Hummel-Ross Fibre Corp 5 “4% Jan 

cities *| 59%| 59% 61%| 2.800| 59% Feo| 67% Jan | Husemann-Ligonler Co_..* 73 Jan 

Elec P & L 2d pref A_.... *| 11%] 10% 11% 150} 10% Feb) 13 Jan | Huyler’s new com......- 1 Jan 

Option warrants....... 1% 1% 1% 800 1% Feb 1% Feb V tc for Ist pref....... 1 4 Jan 
Electrographic iaintien ep OPS. Re 11% Feb| 12% Jan | Hydro-Electric ° Me Feb 
Elgin Nat Watch Co_...15|_- Cee Meee ee 28 Jan) 32% Jan | Hygrade Food Prod__... 5 % Jan 

mn Elec Mfg.....-- 4) 3% 3% 500| 2 Feb| 3% Jan | Hygrade Sylvania Corp..* Jan 
Empire Dist KE] 6% pf 100}__....|..... __.__| ____-- 81 Feb} 81 Feb | Diinois lowa Power Co.-- 4% Jan 
Empire Gas & 5% conv preferred... Jan 

6% preferred._..._-. 100} 90 8 90 720} 67% Feb| 90 Feb Div arrear ctfs........- % Jan 

64% preferred..... 100} 90%) 86% 90% 140} 70 Feb| 90% Feb 

7% preferred....... 100} 91%] 86% 91%] 1,450) 68 Feb| 91% Feb 

8% preferred....... 100} 92 88% 92 925) 72 Jap) 92 Feb 

} 
For footnotes see page 1405 1 














































































































New York Curb Exchange—Continued—Page 3 March 1, 1941 
STOCKS Tan \weets ne Since Sales; “ 
: s Range; for Ra 
(Continued) gas | of Prime a we nge Jan. 1, 1941 srocns Last |Week’s Range| for | Range Since Jan. 1, 1941 
Par| Price | Low Htgh| Shares Low High ee Par Price Low. Htgh share 
es Low 
Ulinots Zine Co.-.-.------ Miteteankandsn wens evonke 9% Jan) 12 esabi — 
Uiuminating Shares A....°|......|_.--. .----| ------]-...-- 4 Jan| M Iron Co. ....---- 1|------ % % 300 % Jan % Jan 
— ge inate meriedlinbaee: imma mee oii we en Metal Textile Corp. -...25c| ------|----- cocwal onccece 1% Jan 1% Jan 
(yp 0 net" I eee: Partie preferred --...15)------ paces cccsal sonene 34% Feb) 40 Jan 
imperial Ol (Can) coup..*| 635/64 6'4| 2,600 “6 Jan) 6% Jan “i pa... ..---° 
~ewecceccee®|------ 6% 6%| 500| 6% Febl 6 w--2020--9|------|----~ ----=-] ---z--| 108% Jan) 109% Jan 
[mperial Tobacco of Cans 5 Te ; % Jan | Michigan Bumper Corp--1)------ 00 
imperial Tobacco of Great 8 8%) 200, 7% Feb; 8% Jan | Michigan Stesl Tube. .2.50)------ 6” 6 701 6°) Febl 635 Jan 
sppritain & Ireland... ;£1)-—-—--|---55 5-2] deel 0 den ean Sewer Oo.-----2] lk Sl 108] 956 sen] 438 Ben 
De Line-..--4 *3)---- - - 3% 3% 800 ol wes. gee 0 patente Mie ieee” % 4% 100; 3% Jan 
(ogane Service OY gt-100| “i934) 9 6 3%] 800 3s Feb BY) Jan Micromatie Hone Corp-- 1 hcinaeie 6 6%] 200; 5 Feb on poe 
aa | |lL|U 14% cemj 960 Sah] Gam A 8 8 0......--- 1|------ 2% 2%| 100) 2% Jan| 3% Jan 
Non-voting class A-.--} mipsel % % 100 % Jan % Feb mA vV t @-.-..-...}/------ 16 Tie} «= 100 "16 Feb %6 Jan 
eae ae = 100 6 Jam ie West Corp eom..5| 45 4% 700} 4% Feb) 6% J 
Industrial Finance— % Feb . Oi) Corp— an 
pee phy ie scalpemete: maa! “" a % Jan Md " icta— ° games 7 4 250 6% Feb 7% Feb 
Insurance Co of No Am-10 rrr 66% 69%| 400 ‘eb| 12% Jan | $2 non cum divehares.*} 17 | 16% 17 150} 1 
International Cigar Mach *|_----- ewig Peter: 2 ae e656 Feb| 73% Jan | Midvale Co. -.-.........*|------|----- es FE a: 119s Feb m . 4 
aes | | i  - «| 8 Feb) 20% Jan | Mid-West Abrasive....60c|------ pind ax <= 736 Jan 
Pref $3.50 series. ...- 5%| 5 5%| 400 P west Oll Co...----. 10] ------ 7%| 700) 7 Feb 
internat Industries Inc. .-1) ------ 2 - 200 Ht: = aie = = Piping & Sup-..*/|------ TORRE. SPR 13% Feb 13% rep 
ceeenes ee Eee corel 3 4% 4%) 50) 4% Feb) 4% Feb Minnesota Min & Mis. ..*|--.--- 47% 48%) 7 | ef fal oot te 
eect 76) 1S 3h) 6 fe oe ae ae Sd il CMP epee Rebate: Piet re Mtons Whn de 
Coupon shares. ...---- ‘ 9%| 9% 9%! 1,100! 8% Jani 10% Jan wy went saad ail wone------- 
Registered shares. .-....*| --- eccl-o-2- oscce] -n-cetlocegenoqnesiocsascceger | MENG DED OMY G2th..°1------|--.-- cee--] ------ eb) 116% Jan 
international Products_..*| 3%| 3% 3% i00|°""3i," Febl "434 Feb Missouri Pub Serv com. */------ signe eeees 3% Jan| 4 
cg ty a Nia Maglite ‘) ig” Feb| "435" Feb | Mook Jud Voebringer—— | | | _ 
International Uuuity— | | | eS a Molybdeeiuis Gori. na| 7% 8% 78%] 400) 7% Jani 81% Feb 
en woaselseeae aeanes] sons > 4% Feb 6 Jan M ---s== $7 ‘7% % 1,400 6% Feb 8% Jan 
Class ‘ SRE TE 1 % 1 ‘ onarch Machine Tool. .*| ------/|- idee ateeall esew “% 
$1.75 preferred......-- ae > ae Miter.  - 1246 — — - a Pictures A ------ Te Tag 100 33% po ag = 
Be Bhar anna] “SG, 0G] "iga) HH HOH] Shag Fee | Mottann Danoes vei iel cos | ooo ooo 25 eb) 294 Jan 
Te SR 4 > 4 --- wn nn nlm mene nn WW] a ~~ =| enn nw enn nnn www wn nnn 
Interstate Home Equip--1/ 914] 9s 9%] 1.300) 944 Fob) 31 Jam | Montgomery Ward A-...°| 100%) 110% toxt| 7501 16% Febl 18i¢ San 
iaeerstate Power 67 pref.|......| 2%" 2%| 60] “254 Feol 35 Jan | Moore Investors part pi.*| 22 | 22 22 °| 75 22 Feb| 26° Jan 
Investors Royalty ----.. iasccs % 4l sool -% Febl % Jan ahaha 1......1..... ~----] ------ % Jan) ‘is Jan 
Ir day. moo eee, sonewe 16 16% 300; 15% Feb| 18 Jan | Mountain Cit : --"3--1°""3"  “"3°"| “22001 2% Febl 3% Jan 
as & 2a ee 11% 11% 100 ll Feb 14 Jan | Mountal Pres Dp com _ 5c . 3 2,200 2% Feb 3% Jan 
perpower A....*|------ % % 100 % Feb “% Feb M D jucers_...10)------ 5% 5% 300 5% Jan 5% Jan 
Jacobs (F 1) Uo. --..---- 1] 24] 2% 2%) 300] 254 Feb} 3% Jan —.. 
Jeannette Glass Co....-.*|------ 1 1 *b| «63% Jan] common... ..-.-....%|------ re See 1 
Jersey, Central Pow & Li— 400 % Jan} 1% Feb pevonte Se ee te i60 einen 137% 137% 10 137% feb 139° = 
preferred....-. i vtccheiiintitin adittimeal aadent 94% Feo jo ae ee aa ta ~a=-<-| ------ 10% Feb 12 
Be eres asso]! aM BE) aa up| cee Sree 714) Sue 
SS ate eehebenie Sete stdin enellie rn oom ante mnpediponan pevowele IT gc - 
Jones & Laughlin Steei-i00/ 30 | 29° 304) 2.100|"" 355," Feb)” 3734 Jan yy el ate on a. a 
K G&E7% pret. i) =o Arete saseeg ances 234 Feb) 23% Feb | National AE ge | sae Wage vent my 7 a = 
Kennedy's Ine. tn0.--.6)---—— fenmeipoorst Pewee tos ot ge Wh 4h > ETN Sr iene age pamian: Meteor: Masi 
DA : eoenee jo-o<ee punhel beneedl y Lines com_1|------|----- ae Mm: \""i3%% Febl 14% Jan 
Kimberly-Clark 6% pt.100|------|----- -----] ------ om eS I eee st... is” “a334| “~“i0o| 4244 Jan| 4434 Feb 
og Ra aig eR ee ee ee ntainer (Del) _ 1) ------ 114% 11% 700| 107 ‘ 
Kings Co Ltg 7% pf B.100|------| 7034 70% ié .* o me _— National Fuel Ges ‘easteaat e} 11%] 11% 12 1,300) it Feb 1254 Jan 
0%, breterred D-.... 514] 51% 51% a he oe a eel eee... oe ~----| ------| .2% Feb| 2% Feb 
cao Progusts heutashes Blancace ais 146 200 1 Feb| 1% Jan | National A ee ~eonce OO Of 225, 87 Feb) 92% Jan 
OS Sa EE 3 ‘ 5 2 4 ~ see e*°oe= we-- --e- 
Kirki'd Lake G M Co Ltd._1|------|----- free ° 1% Jan 2% Feb | Nat Rubber Mach__._._- * 4% 4%  4%| 100) 4% Jan| 4% Jan 
Kell (D Emil) Co com..*|------ eens beep EET ad ~~ ee - Bh ey DL ee th Wrage: mi... 24% Jan 2535 ~— 
leinert(1 B) Rubber Co_10|------|----. ----- mene a a ee Sugar Refining.*} 8%) 8% 8%| 700) 8 Jan) 8% Feb 
Knott Corp common....- enki énnids 3% 3% 100 3% Feb ationa] Tea 544% pref_10|------|----- cence] sase 6% Feb 7% J 
Ronesher Seas Inc....- ee 3% Jan a Transit - ...12.60)------ ---- -- -.| 10% Jan 13%, _—— 
¢ wanna =| awn www wn nnn ann nen nn nn va : 2% 95 eed aniseed Ty ‘ 4 
Koopere Co 0% pret...100| 98 | 98 99 200] 98°” Feb| 104% Jan | Nat Union Radio. e---- sine” «ete ° inn 3% ved 
4% conv ist pret....100}------ ie Navarro Oli Co__....-..*|------|-- iene deikaall dune 9 - 
Kress (8S H x Cees, (2 eee) ferns ete pentane eee ee sane Nebraska Pow 7% pref 100) 11534| 11 eee 8 ee 6 Fey Jan 
| eee pci pet 10|°-°---] “id “iaid] “~100)"“i§ 34" faal"“193d Fi | Neat Corp tat preered ig) 11634) iis iig| “") 10436 wee} 11634 Jan 
awanna RR (N J)_100) ------ —  . e pn (Herman) Corp___5|------ REE iG PERI setacz loot gc cer soe 
' Lack 30 — Hianel escnem 4% Feb 
Lake Shores Mines Ltd...1| 1214] 1244 13%4| 1,000 12M a ly Oe my Dd oD 66 ~“634| 100] 5% Feb 6% Feb 
Lakey Foundry & Mach..1| 4%| 4% 4%| 1,000| 4% Febl 5% Sen | 38 Nestle Le Mur Co el A_..*|------|----- oeeeel samaca % Jan % Jan 
sane Wu Do comes t|-----| 10% 10%| 100] “ose Seal 1058 | Ms 
BR... Blecocce ly 4 1 Ow aeeceeseee tu” ]""e"" °° 
Cangendort Ued 10% 105/100] “9% Jan) 10% Jan | 3% eum 4% on-euraion|--———-|---—- rrrt]} c2cttt] 86% Jen] 41 Jan 
Clase A-.------------ iderdRds clsacl moaned ry Dh ae ete td ee 54% Jan) 6% Jan 
5, maniiihn~asones eee pps peas: Piya css. 3 preferred... .... 100] 54%) 54% 56% 150| 49% Jan) 56% Feb 
foours eslig k= -—-4|-- 56 -°"bal “ddl "HEL 9k Be | oe Rect aS Fas ie! bien Pleo Et gat 
peeccece *joe- awcleee ne ae wns| -n-- ~~ 6 ween enlnren= ene --] ------ Feb} 1: 
ia Sanne) aig “al ins] SE HR) TR GEE MER Hence in, aig] eal AMS a oe 
— 3 > -<. 9% ------ « ‘ a0 uz > 4 = 
Le Tourneau (R G) Inc..1 ------]----- GP leak Sb -“ o3i¢ = eos ~~ New Jersey Zinc_-.....- 64 634 6414 700 esse Feb! rH —. 
Line Material Co-......- Bjouee-e 74% ° 7% +4450| «7% Feb 8 an New Mex & ArizLand...1 | 1 1 soo] 1 Jan 1 aa 
Lipton (Thos J) ino— % % Jan | New Process Co... paa? Sirs s oS 
a Sa uctio oe, RS wre nn onan nn |eeegrcerswa won z~ cons~= 
ot canand sf? = ao — N Y Clty I cama at Soe ae Se oe 3i§ Jan 
Locke Steel C aa. “- 1 hee arTan’ 
Lone Star Gas Corp | eet o---"| Be ol ok en et a 10 ¥ 2 temtates incaatig ig| 1854 oe es oe ~--|--25-2--2--|--2--5--2-- 
Lous la od — -- % %| 2,050; 9% Jan) 10% Jan NY Merchanéiee.... . — 350 174 Jan 1934 Jan 
ep . Me ” ae Pr & Lt 7% pret..i00|------| 113 113 | 50 2 
7% pret lass A noe io} 26%] 25% 264 yd se Ren ‘corns FE. | 103% Feb] 1053$ Jan 
Lb%, bret clase B----- 4 234| 300) 22 Feb) 28% Jan ders y 
Louisiana Land & Wxpior.1|------ at wits we oS ee MH MK ae Oe 
Louisiana P & L $6 pref._*|----_- a Hw % Feo) 4% Jan | 544% preferred 
Cadwig Bauman & Co woie|----—- 100 100 | 20) 109 Jan| 10944 Feb | New York Tram Go... | 7 106% 106%] 20] 108, Jan} 1074 Jan 
Conv 7% lst piv ee.100|-.....| s2 Tpsc1] LL) 9BT" SOY HET Web | Numearn uoon Power | 36% 37 | 120] 35% Jan) 42° Jan 
et eT an} 25 a 
ieee, Core comanen_..8 22%) 21% 22% 250| 21% Jan sore = Common..-......... 10} _3 2% 3%] 5,900) 2% Feb) 3% Jan 
Mangel eeores. soe. aeinta m 100 "16 Jan % Feb 3% let preterred.....100 70%| 70 72% 200} 70 Feb) 79% Jan 
$5 conv preferred. ____ H we eennl ewer e we een| enn nen 1% Feb 1% Jan tines tt cake mb 100 . ood 60 60 10 60 Feb 6544 Jan 
uambonewhettan ui Gs-e Mhenenynceie nagidl sasene 3934 Jan) 41 Jan Ges Bent eu Nien i¢ uss} §=— 100) 4use_ Feb ‘x6 Jap 
Mages Coase Mts Go...°|......|...... .....) .....) ee or a Niagara Share— ame te ae oa ae a 
<<< f tf © tf & 6 Jan) 26} Jan B common a 
FI aay oy ny 3} ) ae aaa Class A preferred__-_ 100 ERY Fe 89° Jen 91 % Feb 
eae Sa eS ae --- celecere cece] co-e-e , e 
Margay £D-— =~ ~ a OS ets 33g 7 Saal id Jan | neat Bene-.... @|------|----- --.--] ------ 5344 Feb| 60% Jan 
preg tg vel.... 3%] 3% 3% 400} 2% Feb| 3% Jan ineteen Hundred Corp B 1/------|----- --.--| ------| 9 Jan} 10% Jan 
M (og AAT snecaciueces esceel sensed us Feb Tie Feb utes Dates stece-n-- nes ms 300 eit Feb % Jan 
Harris iiipenigbtite seabetl cuumaal : — Sf lan, oooe wenn Fr 
Master Electric Co....-- i....... 28% “38%4| “"""50] 28% Feb] 33° Jen | “Common ete.) 4%  % coms Been 
erred... ....... , OP eee $6 preferred... "361 73° 76° 300 % Feb % Jan 
MeCord Rad & h.tg B...* foe ae ix * i% "600 ae fF oa ey ~— North Amer Rayon cl A_-* ------ BP sc be ae ere — 19 Feb 3344 Jan 
Stesd deen ate ---9]------ 6% 6% 100| 5% Jan) 7% Jan| 6 B common... ..- ~ eesa= =2--0] ------ 19 Feb) 23% Jan 
Mead Johason & Co---.-s|---;--| 19034 15434] 120] 180% Feb) 148, Jan ieee 8 ee ele ae 
M tile “a a 7 Jan 4% Jan | Nor Central a See eee a ee % Jan 4 Jan 
ercan Cn elnemam  seipanill anaigiien de A ee oe a ~ Ry AR amma 3 
Merchants & Mfg ol A---1 eae 3% "3x1 ~~ "ieo Ss — | ~— Nor Ind Pub Ser 6% pt_100|------| 105 105 ia] 104 * Feb 110” Jan 
Merritt - it tdicekhe . adie patna 23. Febl 29 JanIn B+, pewecce 111%} 111% 113 80} 111% Feb| 119 Jan 
eee n---| 4 eK] EN ae 8 oe Sorthern Ste Pow ei A--26| 8% noe ee Mn, ee Se 
See acaa wseaaiea| ai "a6" ~ai-| ~~~" aol "-38-~ Bes] “aS gaa | NOMENA Esaawring-s]------] 2 30| 20. Feb] 2354 Jan 
aD boty eet” ee 24 24 200; 24 Feb} 30 Jan 
Corp com.......-. 2% 2% 2% 800; 2% Feb| 3% Jan 





For footnotes see page 1405 
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Sales Friday | Sales 

STOCKS Last |Week'’s Range| for | Range Since Jan. 1, 1941 STOCKS Last |Week's Range rs Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices | Week 

Par| Price |Low High) Shares Low High Price |Low High Shares Low High 

Ohio Brass Co ci B FE TE ee pee 20% 21% Feb | St Lawrence ee eS ee 1% Feb 1% ~Feb 

Ohio Edison $6 pref.....*)_.___- 109% 109% 125} 109 bi} 110% Jan Class A $2 conv pref..50)------|----- -----| ------|----.------|----------- 

Ohio Ol16% preferred..100) 112 lll 112 550} 109% 112 Feb | St Regis Paper com..... 5 2% 1% 2%, 4,400 1 Feb 2% Jan 

6% pret (called)-....---|.....- 1092922 109292 50} 1092733 109%%23 Feb 7% preferred....... 100} 75 71% 75 175} 70 Feb) 80% Jan 
Ohio Power 6% pref...100) 11334/ 113% 113% 10} 113% 116% Jan | Salt Oil Co....... 1 2% 2% 3 3,200} 2% Febj| 3% Jan 
Ohio PS 7% ist preft...100)..____-/..... --..-] -..--- 7115 118% Jan | Samson United Corp com.1/------|----- -----| ------ Sig Feb % Jan 

6% ist preferred....100) 108%4| 108% 108% 25) 108% 110% Jan nee ecotisecesaleccocs cccce] concsccloecessasoot susenessese 

Ltd bm enececletnes senecl osoase 6 6 Jan | Bavoy Oil Co........... Eieceseblessss costenl oaneed % Jan ly 
Oklahoma Nat Gascom.15| 20%| 19% 20% 600} 19% 21% Jan Co common....... _ Re ee: (tes! 12 Feb| 14% Jan 
eaepeced 50 51 200 54 Jan | Schulte (D A) com.......1)------ % % 200 Sie Feb 14g Jan 

116% Jan Conv preferred....... Tinasbeletonn' eeheel anchen 9% Feb) 13% Jan 

6 Jan Seovill ee CC 25% 26% 500} 25% Febj 29% Jan 
2% Jan | Scranton DE onc Uiinedcedieaccs ennedl eqnant 115% Feb) 115% Feb 
Frnrans eae m Lace common..*}------| 20 20 10} 20 Jan} 22 Jan 
% Jan | Scranton Spring Brook 
31% Jan Water service $6 pref..*| 93 93 97 225} 84 Janj| 115 Jan 

108% Feb | Sculin Steel Co com..... | 611%) 11 11% 700}; 10 Feb} 14% Jan 
86% Jan Warrants. ...........- 1% 1% 41% 600 1 Feb 1% Jan 

eccccescesce Corp general...1}------|----- -----] ------ % Jan % Jan 

18% Jan SS ee 36 Jan| 37 Jan 

67% Jan | Segal Lock & Hardware..1 % 4% Uy 2,000 % Jan 186 Jan 

Seiberling Rubber com... *|------ 3% 3% 200 3% Jan 3% Jan 

3% Jan | Selby Shoe Co.......... * 8% 8% 8% 50 8% Jan| 9 Jan 

3 Jan Industries Inco— 

13 Jan Sane 4% %\ 1,000 % Jan % Jan 

6% Jan Convertible stock. .... 5} 1% 1% 1% 100 1% Febj 2% Jan 

senecesepes $5.50 prior stock.....25|------|----- -----| ------| 41 Feo] 45 Jan 

3434 Jan t certificates. |------|----. -----| ------ 42 Jan} 45 Jan 
32 Jan | Selfridge Provinc’l Sts Ltd- { 

ecneacsaneh Am dep rcets ord reg...1/------|----- -----] ------ 4% «Feb y% Feb 

RR IE AP Control_...1 4 ‘is %| 1,400 y% Jan % Feb 

2% Jan | Serrick Corp class B.....1|------|----- -----| ------ 1% Janj 1% Jan 

14% Jap Leather common...*}------|----- -----| ------ 5% Jan 7 Jan 

Denn Mining... 3% 3% 3% 300) 3 Feb| 4% Jan 

65 Jan | Shawinigan Wat & Pow-..*|------ 10% 10% 100} 10% Feb} 11 Jan 

38 Feb com... 74 74 74% 250| 72% Feo) 80% Jan 

5% cum prefser AAA 100| 10934| 10934 110 70] 109 = Janj 115% Jan 

Jan | Sherwin-Williams of Can. */------|----- -----} ------ 6% Feb 6% Feb 

115 Jan | Silex Co common... ..... Miwoddaledcstcan seecal saceue 13 Jan} 13 Jan } 

112 Jan Boardman Pub— 

182 Jan $3 ) eee Mecasséieancs conch] benees 23% Jan} 23% Jan 
14 Jan | Simmons H’ware & Paint.*|------|----- -----| ------ 2% Jan 2% Jan 
57% Jan | Sim Pattern com_.1|------|----- -----| ------ 1% Jan 1% Jan 
92 Jan | Simpson’s Ltd B stock...*|------|----- -----| ------|-----------|-----.----- 
28 Jan | Singer Mfg Co........ 109 109 118 340] 107% Jan] 130% Feb 

4% Jan | Singer Mfg Co Ltd— 
6 Jan Amer dep rots ord reg. £1/------ 2% 2% 100} 2 Jan} 2% Feb 

118% Jan | Stoux City G & E7% pf 100!------|----- -----| ------ 104 Jan| 104 Jan 
31% Jan | Skinner Organ = .......5 ------|----- -----| ------|-----------|----------- 

3% Jan | Smith Paper Mills......- Ddudigghvnkes eaaeel sea 6% Feb 7% Feb 
Solar Aircraft Co.......- 1 3% 3 3% 200 3 Feb 4 Jan 
pty 5% 7% Jan | Solar Mfg Co........... Minenesdlecede' <ngee) coenad tig Feb 1%¢ Feb 

Conv $3 pref series A_10) 33 31 33 '250| 31 37 Jan | Sonotone Corp.........- Seen z1% 21% 300 1% Jan 2 Feb 
Pierce Governor common.*|__..__'_.... -..--| ---.-- ; 12 18% Jan | Soas Mfg com......---- 3%| 3% 3% 100} 3% Feb] 3% Jan 
Pioneer Gold Mines Ltd_-1) ds ale 1% 1% 900 1% 1% Jan | South Coast Corp com-...1)------ asks . ceceel ounkin 1 Feb 1 Feb 
a Postage South eat: = 37% 37% 100| 37% Feb| 39% Jan 

cesccccccoccces- * 66 6 6 100 6 6% Jan | Southwest Pa Pipe Line.10|------|----- -----!------| 24% Jan} 30% Jan 

pitta Beas & 1 8 iil_—-“éo aa aE! 45 45 25| 45 45% Jan | Southern Calif Edison— 
Pittsburgh & Lake 66 66 66 %4 180| 63 70 Jan 5% origina) preferred.25|------|----- ----- ------ 45% Feb| 46% Feb 
Pittsburgh Metallurgical 10 ERPRGEN Ro. Ph te PRS 13 13% Jan ate dol Dipadetitieets’ pades . énuiit 29% Feb| 31% Jan 
Plate Giass..25)_____- 78 78% 300} 77% 96% Jan 54% pref series C...25)------ 29 29% 300] 29 Feb 29% Jan 
Pleasant Valley Wine Co_1/_____. 3% 3% 200 3 4 Jan | Southern Colo Pow ol A.25'------ 4 % 100 % Jan % Feo 
Plough Inc com....--.. _ ar 9% 9% 100} 8% 10% Jan SNE. 0  Uidasdcalanscs covcel coocsufeponcetogee eebheenehes 
Pneumatic Scale com...10/______|__._. Pe. A 12% 12% Jan | South New Engl Tel_..100|------|----- -----] ------ 161% Jan 165 Jan 
Polaris Mining Co..... SSE SN) ae 3 %:6 Jan | Southern Phosphate Co_10 5% 5% =25% 200 4% Jan) 5% Feb 
Potero Sugar common. .._5 1% % 1%] 7,100 1% Feb } Southern Pipe Line..... cschéniahnns cegeck oueaae 7 Feb; 8 Jan 
Powdrell & Alexander...5/______ 4 4 100 3% 4% Jan | Southern Union Gas_...- . 2% 2% 200 2% Jan 3 Jan 
Power beg = SS a ee 2% 2% Feb| Preferred A_.....-.. a Page Peet: 20 Feb| 21 Jan 
hh fF RE EE ER OR Serer MRK ee Southland Royalty Co...5|------ 5% 5% 100 5 Jan) 5 Jan 
Pratt & Lambert Co.....*|______ 20% 20% 50| 20 23% Jan a yD (A G) & Bros...1 1% 1 1% 300 1 Feb 1% Jan 
Premier Gold Mining....1)__.__- Lig tig 300 % % Jan st preferred _.-... 7 6 5% 6% 360} 5% Feb) 7% Jan 

Prentice-Hall] Inc com...*|______}_._-- a eee ee ee ee Reet a. %. & Gen Corp— 

Pressed Metals of Am...1/______|____- SI pre ess 7% 8% Jan Am dep rete ord reg-.£1 wececcleccce cocca] ccccssfoesecsensnc|Seccssceses 
Producers Corp of Nev..20)______ 316 Fag 400 % 5:6 Feb | Spencer Shoe Corp......*|------ 1 1 100' 1 Feb| 1% Jan. 
Prosperity Co class B....*)_.____|_.... nnd Mitedaiia 4 4% Jan! Stahl-Meyer Inc... ... : igi nade weahel taanat 1 Jan 1 Jan 
Pro Tieretcaase _, ORI) OP ES RE! | SEEN 8% 8% Jan Standard Tiwi menhe een aadaal 446 Jan %i6 Jan 
Prudential Investors - -. .-. _, SE: 9 9 200 8% 9% Jan | Standard Cap & Seal com.1|------ 4 4% 300 3% Jan 5% Jan 
Public Service of Colorado Conv preferred. _....-. iitandées 12% 13 200| 12% Feb) 15% Jan 

6% ist DT cctccashen «spa anunnt 105% 106% Jan Corp— 

. © , 89 a a SS Sosa Serres OS Se Pa. Se 2 2 200 1% Jan 2 Jan 
Public Service of Indiana— $1.60 conv preferred. .20|------|----- -----| ------ 124% Jan; 14% Jan 

$7 prior preferred...... */ 115 | 112% 115%] 1,800} 95% 116 ~+Feb ' Standard Invest $5 pret *| -- - --- Aeuiiam:. aqpigteel anneal 8% Jan| 8% Jan 

$6 preferred. ___.-.... *| 56%] 54 565%] 2,300) 45 58 Feb Ol) (Ky).....- 10} 18% 218% 18% 700; 18 Feb) 20% Jan 
Public Service of Okia— Standard Oli (Ohio)— | 

6% prior lien pref...100|______ 109% 109% 80] 108% 110 Jan 5% preferred. ...... 108%| 108% 108% 200; 107% Jan| 108% Feb 

7% brior lien += eR 110% 111 50} 109% 111 Feb Pow & Lt....-- ———_— % 100 lig Feb 416 Jan 
— Sound P & L— Common class B_..... Dicnedenivedédd ocr thenail % Jan i¢ Jan 

$5 prior preferred..... *| 97%] 97 99% 200} 95 112 Jan | Preferred............- ccadulvéone. «nana uaiail 19 Jan} 22 Jan 

$6 preferred.........- %| 49%! 47 51 2,925] 44 67% Jan Products Co-..1/------ 84% 8% 100} 7% Feb) 9 Jan 

Puget Sound Pulp & Tim *; 15%} 15 15% 400| 14% 18% Jan | Standard Silver Lead....1/------|----- -----| ------ ‘ye Jan tie Jan 

ee ae ee. suena seecet 8% 8% Feb | standard Spring ....5|------ 21% 21% 200} 20 Feb| 27% Jan 

Pyrene Manufacturing..10/_...../..... ..-..| ...--- 6% 7% Jan | Standard Tube ci B...... Daosaksvlesenan onset stem 1% Jan 1% Feb 
Quaker Oats common...-_ 83 83 96 410} 83 105 Jan | Standard Wholesale Phos- 

6% preferred.......100/_____- 149 151 100} 149 159% Jan phate & Acid Wks Inc. 20} - -----|----- codeu enon pe 20 Feb) 20 Feb 
Quebec Power Co......-*|__.__- 8 8 100} 8 9% Jan | Starrett (The) Corp v t o.1|------ % 600 4% Feb 16 Jan 
ae yg Steel Co of Canada— 

Option warrants.......|...... “% X* 500 % ‘i¢ Jan | Ordinary shares. .....- @|------|----- -----] ------|--- neeeeg--|--22----2-- 
Ry & +) ey ae squab BPM Cael palate 5 7% Jan | Stein (A) & Co common..*|------|----- -----] ------ 12 Jan} 12 Jan 
Railway & Util Invest A.1/_...__/_....  -...] ...--. lig ijg Jan Stores......*|------ 3% 4%] 1,400 2 Jan 4 Feb 
Raymond Concrete 6% lst preferred._... Pilossace peens, sonmal éonend 38% Febj 38% Feb 

Common 50} 13 17 Jan! 6% 2d preferred......20|..----|--... --.--| ---.-- 7 Jan| 9% Feb 

20| 44 48 Feb | Sterling Aluminum Prod.1 7% 7% %T% 600 7% Feb 8% Jan 
2,700 1516 2 Feb | Sterling Brewers Inc. .-.- Beccncaloccce cancel cobgee % Feb % Jan 
sithigeawe 716 1% Jan 3 lee 1%) 1% 1% 300; 1% Feb) 1% Jan 
apie 17% 21 Jan | Stetson (J B) Cocom....*) 3%) 34 3% 325} 3% Feb) 4 Jan 
~anwee 4% 4% Feb | Stinnes (Hugo) Corp....5|------|----- -----| ------ 4% Feb 4% Feb 
aietiiiaa hie % Jan | Stroock (S) Co.......-- 12%| 12% 12% 100} 12% Feb| 15 Jan 
100} 15% 16% Jan | Sullivan Machinery.....-. | 612%; 12 12% 500| 11% Jan| 14% Jan 
1 4 4 1,400] 3% 5% Jan | Sun Ray Drug Co....... | ee F cess cence! conees 10, Jan} 10% Jan 
Rheem Mfg Co......... 1} 12%] 12% 12% 100} 12% 14% Jan pene 1%| 1% 41%! 2,100); 1% Jan) 1% Feb 
Rice Stix Dry Goods... .- . ie: Neb sy. eee 4% 5 Jan BIE GING Bim cccceDloccccclecscs occas] secece 38% Feb) 39% Jan 
nd Radiator..... RR ERR pein sK% 1% Jan | Superior Oil Co (Calif)..25)-.-.-.|----- -----| ------ 25 Febj 28 Jan 
Rio Grande iy 4 Gas . Superior Port 

Voting trust ctfs.....- bie big Sag 100 41s 1. Jan Class B common.....- inadsttnnons: cnqael seapen 11 Jan} 12 Jan 
Rochester G4EN6% pt io0 ER SE Pee te es 104 104 Feb | Swan Finch Ol] Corp....15|------|----- -----| ------ 6% Jan} 7% Jan 

GRRE" SEE IEPs: paepeete 104% 107 Feb | Taggart Corp com.......1/--.---- 3 3% 500} 2% Feb) 3% Jan 
Pe See ee 8, sense Lancsntlééacénebniedebeetanes Tampa Electric Cocom..*)| 2334) 23% 23% 200] 23% Feb) 25 Jan 

S,, SaTOK 12 12% 200} 12 13% Jan Ino ees 8% 9 400| 8% Feb 9% Jan 

alocesad 10% 10% 200 9 10% Jan | Texas P & BT pee--08 ppaaseledehs snqgaal seene 112% Jan| 113% Jan 

St PO teeceeclececo sactall éoswts 2 2% Jan | Texon Oil & et 3 3 500} 2% Janj 3 Jan 

OSS pe Sete 2. eee 1 1% Jan | Thew vel Co com....5)...--- 17 17 50| 16% Feb) 19% Jan 

fF ee | SER po ee 4% 4% Jan | Tilo RE a 6% 7 200; 6% Feb) 8% Jan 

eonen a, MERE PERE OSS. a % % Jan | Tishman Realty & Constr *|......|----- -----| ------ % Jan % Jan 

Royalite Oil Co Ltd...... _; Ee peak jag Fr Ee OTe | Tobacco & DEO Miccanaletcas souks seoada 53 Jan} 53 Jan 

Royal Typewriter....... RLS Ee 5 TN 53 57 Jan | Tobacco Prod Lee inasaadippees bresal seenen 3% Feb) 4% Jan 
"| RR PASS Ps 3 3% Feb | Tobacco Secur Tr— 

_— Aeronau “ees, | eae 3% 3% 100 oi He a SWB ecccccce S es ens Berns CO tel 

an Consol Petrol..... 2% 2% 2% 200 an Def registered .......56|....--|----- -----] ------|--------2--|--------2-- 

Ryerson & Haynes com..1 K % K% 200 % 1 Jan | Todd Shipyards Corp....*| 88 286 0=—s_« 889 260} 82 Jap}; 98 Jan 







































































For footnotes see page 1405 
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New York Curb Exchange—Continued—Page 5 March 1, 1941 
Friday Sales —— Pridani 
sTOCKS Last 
(Concluded) —_ af Range} i Range Since Jan. 1, 1941 BONDS Last |Week'’s Range y x Range Since J 
ral Be |i "eal ese | toe cSontimac, | ae | Py Pre) a 
Toledo Edison 6% pret 10c| ___ 107 mow foo 
7% preterred......-100|-- ~~~ -|” sa° $581 a 10734 Feb) 108} Jan | Dansig Pors & Waterways 
Tonopalr Belmont Dey. ie)------| 10} 112° Feb 114 Jan | | ext 6368 stmp----1952)__-- 16% 18 7 Jani 7 Jan 
‘onopah wee ecece] -o corel eococcoooce ee German an an. an’ on | ono 
ining rence | coween|-enre oc enel ------ ‘ie Jan 1. Jan *Secured ee of » = = ry = Feb 37 Jan 
a 1 Jen | -ranover (Oley) 702.1990] -- ds ss |---| 90% fel 3? dee 
2% Jan | *Hanover (Prov) 6348.1949| --__-- oe me | cacaee Jani 37 =Jan 
si das | Uma tur Peres! | ase gue! agool ayy Bool oy a 
an 6 stamped ..... 1958/....-- 
8 Jan | *Maranhao 78..-.--... a 1350 1436 6000 133 Fen os = 
40% Jan | *Medellin 7s stamped.1951|--_-- 7 2 @ 7. = 
2% Jan | Mtge Bk of Bogota 78.1947 eo 4% Jan) 9% Jan 
7% Jan| *Issve of May 1927_....|------ 122% 34 
i — ong at Ons A TTT TS Btagrsgs ete e miner our . 
begin Mtge BE of Chase Gs_1931 eogad 2% 94 1,000 ani Feb fh iz 
43° Feb | Parana (State) 7s....1958|------| 1754 17%| 1,0 00 b 
9 Jan | *Rio de Janeiro 6s. 1950|.2.2.. 68 ae 10/000 3% Feo] “75¢ Jan 
sttelaiddRithiee Ruslan Gove 648.-1919] 34 4 «6% 1,000i % Jan Feb 
iia 0. Siibeentesesnhe 4 %  %| 4,000 % J 
9% Jan + 4 . an % Jan 
138 Jon *Santiago 7s......... 1oeo rbeeoe +9 15 | ------ 8% Jan 9% Jan 
"Jan 
United Gas Cor . 74 73 Jan 
pcom-...1 il 1 er at an 
ist $7 o 16 ais %| «3,800 % Feb 16 Jan 
Option Poe ---~--| 107% 1008) = ee 112% Jan Eig & ‘len ,Wette teed oe 
United G & E 7% pret_100 : ~ KR SO) 6 Jani fe Jan BONDS Rating | Sale | of Prices | Week 
United Lt & Powcom A..*| 4z, =o St*C< KC SCO 32 Feb Jan a | Price 'Low High — 
Common class B...... ° . ad 6 ao 8 7 ne Jan | ~ 0 $ | Jan.1 
preferred......_ le * Sag 16 ‘ uw Fe is Jan Power Co— 
United Milk Producte...* 23 leet: 23%) 3,500 19% Feb) 25% Jan (a 1946\xa 1 106% 107% | 7 
__ eee | eT sah) gate ee 23% Jan| 244 Jan| 1st & ref 6e............ see tl-iag "| lone 108 |S aeel 106 % 107% 
United Molasses Co—- [| sense ecnne| ------leecececcnce|ooocewscoce Ist & ret 5¢............ 1956\n @ 1) 104 | 103%¢ 104 2,000, 104 +4 106% 
‘Am dep rete ord res...-- Ist & ref S6...........-. 1968|y bbbi| 105%| 105 105% oes insid teers 
gate hallinta BE CRIN > memes Ist & ref 4348... -- ==. ieee buea| 103°°| 10136 102." | 32,000) 1044 105% 
United Profit Sharing..25c}_. | 5 ere eek! ieee me |! Am Gas & Elec Co.— ; . 2,000; 10145 103% 
‘ preferred ryote ace se, Retin ttehitie, 300 ‘is Feb “se Jan 3540 0 f debe itebhowan xaa 2|.____- $104% 105 | spese 106% 
ood Bhoe Mash sois-26|"“é7ii| “sie “s8ic| ~“Saa] "555" Boo] “aidan | See tdepecc=-------dovaye aw 3|-----*) trys tur 13.068) 108. 108% 
United Specialties oom-- 1) "~~ an 4 Feb| 45% Jan | Am Pow & Lt deb 6s_.----2016|y bb 4\"i0i | 100%¢ 101 35] 68,000] 10080 loose 
U 8 Foll Co class B_..._- 15% ate 44) 200 7% Feb] 10 Jan | Appalac Power Deb 68 _...2024| bbb3 128 4 ¢ 34| 68,000; 1004 106% 
oe iat B.----- 1534] 54 53%] 900) 4% Jan) 5% Jan | AF Lt 6a_..-..1956|x bbb3|_____- Loot 19036) See) caeit lar 
U 8 and Int'l Securities.-*)---~=|-- 222 4 Jan) 4 Jan 4348.....21963\yb  3| 47 | 44% 6075) 18-200) sen “87 
oy 3 ist pret with warr...°| 52 | 50% 52 | igo} sose Feb} oie jan |e a shell ten Se 
- -— ) , 
0 6 Lines pref he cr acem | “3% 3% 3% 1.500 ;" oe 13 — Conv deb 4s 1948|2 dddi|-__-_--- 112% i. eee 12% 15 
$144 conv preferred... .20 at iase sete 
U 8 Radiator com___....1| — iig| "iis 134] “7-400 28% Jan} 29% Jan 12% 15% 
U 8 Rubber me Me 4 134/400 1 Feb] 2% Jan 12% 15% 
[cae i 8 8 SH Om, ee OS 12% 15% 
Ist $7 conv pref._..._- Byveesesiasecs cones] conten % Jan % Jan 64% 69 
0 Stores common.500}_.... | = =“%  u% ---| 83 Feb) 334 Feb 106 106% 
United Wall Paper...... 2 "TK lu 13 300 \% Feb tie Jan | Avery & Sons (B F)— 107% 190s 
Universal Cooler class A_.* . 6 1%] 1,300) 1% Febj) 1% Jan Se with warrants......- 1947|¥ bb 2!- t101 104 
a ee eT 6 SOresh Seenes 5 Jan 54 Jan 5e without warrants 1947|¥ bb 2 sept “+99 5 ------| 10296 10454 
Universal Gorp vt 6..2.1|--7772 7 te Sa =--| °x% Jan| 1” Jan | Baldwin Looom Wore— | | a oe On 508 
Universal Insurance..._.8|.. ~~ 9532 Bs, 300} 5% Feb] 6% Feb| __ Convertible 6e...... 1950/sb 3) 114/111 1 
mvesaas Taowense--..-8} ...... 2544 2734 100] 23° Jan! 2735 Feb | Bell Telep of om 15 | 46,000; 10974 12745 
Universal Products Co...*| 4 16% 100; 14% Jan 21 Feb lst 66 series B_...... 1957|x aa 3 106% 107 
Utab-Idaho Sugar. ....- 8\°~i3z| i ~ 1%| “i600 16 Feb) 17 Jan| 5s series C..-..-------1960|t aa 3|------ £10852 107 3,000} 105% 111% 
Utah Pow & Lt87 pref--*| 278%4| 27854 80*| ‘350 78° Jan| 83% Jan Bethlehem Steel 6s..-----1998|= aa 2|-_.__- gl 191-7] 3,000] 1st 156°* 
Utan Rad aren” Soasiesa 350) 78 Jan) 83% Jan | B Elec 4348 ....1968|% bbb3| 102 — 101% 102 | 23-000 101% 102% 
tility Equities com... 100|___~~ "|" ~i,, ~"éa| =~ -|eecenneen--|---------- | Birmingham Gas Se-..-... 2. 
$5.60 priority stock....1|.-___- ast ast] 200] ts Febl "4 Jan | Broad River Pow Ss cul be § NOS56) 10836 208 | S8SSS) oeeit tae 
city Ed Corp asacna|----|_A2 A9¢) a8) 40K Hee) 40, 302 | Senatan Pee ey fe sSSAE BS Blac] 102 0a seal eats Hae 
ae ese eas "oe eet 1s = Jan lig Jan R aa ‘ oS mae ¢ 
Valspar Corp com... .. Rn tim 1% Feb| 1% Feb Gent iit Pub Serv 33¢8----100s|x 8 a] sdnsel 10032 tanta is'eeel tae” 207 
v preferred.....6|..__ 1” scl ee 1. Jan} .136 Jan | Cans States Kise és. yee 1] 21%| 19% 05 | so bool 1836 B0%e 
Van Norman Mach Tool2 4 ‘ere 14 ty, 50 17% Feb) 22 Jan Swan culpa risapaetan b4\y cc i 20% +45, 21% 30,000 18% 30 
Venes netl’-“ai7] “Seq “Ett neal se Sel oe Be otis rat tates t] 20%) 19% 31, | 62.000) 18% 3 
Va Pub Sery 7% pret.-100 obs] 0734 obits] PSS! 5st feel 033¢ Jen §*Chic Rys 5s otfs......--1927| bb 1 «] SO 9796 10e ooo 40% 40” 
Veen e Jan Cineinnati oserek ASE +Qn , “ 
Vultee Atreratt Co..2--7- | 1034] 1034 1035] | 100) 93¢ Jan} 11, Jan eke ~1063)9 Be 3 pinasl 1 ol! 4000 | > til + ta 
Waco, Alrerat. Go-~- ~~~. 1] “gx! 9% gi! 1,200; 6% Feb] 8% Jan cheat isesiy > 3i...... +i a re 
yee 2% 2% 700 3% Feb| 4% Jan| Conv deb Ss..---..---- yb 3l 82% S485 | 6,000) 83% 89 
Sei aad 100 7% Feb & Feb Debenture Sa. ---------1958 yb 3 Bi te 80 % SS 102,000, 80% 86% 
Woe 6 Bend dam A....° ia apis Berns: ow 45° Feb 5 jaa an ure S6-------.-- giyb 3 81 i gi Site 30.000 79 S53 
cr Taree Cees. -Sececy enenies e J tg Serv beeen , 

Walker Mining Go-“-7074)-°°277)"0022 22222) Docc Fe] x Jan | Bogen nC ocabOTD, & W024] 015 fOr Sn.000 854 OO%4 
te ee | Seer Sore e % Jan mmunity Pr & Lt 56_._ ¢ a” ¢ +4 
Wellington Oil Co....--- | SOON bospodibeened [peepees 13% Feb] 13% Feb commiiiy Br & 14 G6---106r|3 bb 3 99 1,122 _9994| 29.000, 98% 103% 
Wentworth Mig. -----1.26 220002|-0-02 o202) 222ca 2, Jan 2% Jan | Consol Ges Le @ Power || gems” peeing 

es an pe 

West Va Coal & Coke. -20)"""3"~ idi idi io] 101” Jan 102 Feb smtp iban®.----t00b s oneal... ie0h6 12036 SAGO, BEN 

Air Hy 34 Jan Consol Gas (Balt City)— coleee » Spsaesee $108 «(100 | en<ees 108 111 

3% aie Far Conn a Sa paenncoes 1954|* aaa4)__.._- $126 12734] ------ 128 128% 

68 stamped. 
70 Jan Cont't Gea ae El ------ 1058) Bb 4 "90:4| ‘90 "ot | Sxouo] 8034 93% 
Tobaceo 5s. yb 2 164% : 

20 Jan Cu Packing aasese=,  @ 10012 59% -o-e-0 53% 60 

17 Jan Delaware El Pow 6 has ~~. 1950|= BbbA — 10534 102 34] 48,000) 10134 102% 

14% Feb Gas & ~--"i9sely bb 2) 8714] 8 4% 106%! 5,000) 106% 106% 

634 Jan | Elec Power & Light 68 __._2030|y b i 806| 79 8034) 69/000] 78 Be 

8% Jan Elmira Wat Lt & RR 5e..1956|" @ 4/------ t1i7 122°” pias 133 136" 

a ies Dist El 5e 1952|* bbb2|_____- 10554 105%| 6,000) 104% 105% 

1 Feb zcccl t 

bee ae | ole. 2... G0. coieal acauall 44 45 

1; = +. , Secces $1085 109%4| --.---| 10834 109 

i. eee 02 102%} 6,000) 101% 103 

6% Jan 

4% Feb J bbb} 10433 10432 1043 $000 10454 06 

&bbb3| 105%{| 105 105 : 3 igs 
5% Jan 5 %| 66,000] 10434 106% 

4 

% Jan ybb 3 101 10054 101 2.000 100% 101% 

1953|/yb 1}-..._- 102 102 2.000 101 o2 

4a A 9g6|y bb 2 99%| 99 993%] 19,000 90” 102 

meters 8 ccc2|..__.. $45 75 

Gen Wat Wks & El 5s 1943/7 bbb2| 100 | 100 100%| 13,000] i100 100% 
wesat %| 13,000} i 100% 

Georgia Power ref 56_... -1967/ 8 1 10436 104 10434 90,000] 10434 1084 

953 | t18 35 — 3 
Agricultural Mtge Bk (Col) sd loggiy bb 2 81%| 81% 82%] 44,000) 80% $2 
on zo-vear year 70-- --Jan 1947 daeboal i234 gy pare 323 = = ~~ ia-=-<io00)s 83 isis trig 7834 9,000 75% F334 
; Mige Ban Soesnes DE neemel egatine 22 Feb 26 za 7% 107% 108 %& 5,000 107% 108% 
Bogota (ce Bank of| ames % Jan | Green Mount Pow 3%s...1963|% @@ 2/...--- 103% 103%| 1,000} 103% 106% 
Gent Bi of Gormaai is} ------ 6 Tei 7% Feb] 8% Jan a S ate 8 Bs Se 
A epee =| $18 35 oF ee 22 Feb] 27 -~_ Investors Ss...-.1948|7 ¢ } 25% =. 25% 6,000} 24 29% 
—_ i 388--------~ 1965 wocces 33254 Tate cocanal 4 phe 22 Feb | Hamburg Ei Underground || Se tae oxmeet: 

i. a a an 

issoad 00. OT cose ;s 2s lS © ccel)_--.-- HIB ccna] enone] coves ones . 












































For footnotes see 1405. 
page Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 








———— 


—-- 





—_—_—_— 


a 


—————_____—_* 


























———--— 


ee eee sO” 











New York Curb Exchange—Cone 





luded—Page 6 























1405 




























































Volume 152 
Bank Sales Bank | Friday Sales 
Eitg. & Week's Range) for Range Eltg. &| Last | Week's Range y Range 
BONDS of Week Since BONDS Rating| Sale of Prices eek Since 
(Conctuded) Low High| $ Jan. 1 (Concluded) See a | Price |Low Huh $ Jan. 1 
TS ie eee 110% 110% | Power Corp(Can)4sB_..1959/z a 2/-..---- 70 We T naaeee 70% 76% 
2D ....cedpiplpanl anonenancnahth Uiiauaraae a --.. | oPrussian SES 1954) bb J4)j-....-.- 718 DA. .b- anstcs 26 26 
71% 71%} 13,000) 70% 74 Public Service Co of Colo— 
ih i ees 70% 72% ist mtge 3348_......... 1964\x aa 2} 107 | 106% 107 | 12,000) 10534 109 
107% 107%} 10,000) 107% 108% 8 f debs 48......... 1949)x bbb4/ 1055¢/ 105% 10534! 48,000) 105344 106% 
107 107%) 11,000) 107 108 Service of N J— 
105% 106 29,000} 105% 108 6% perpetual jnan-/¥ @@ 3)-.-.--. 150 150%! 16,000) 150 162 
105 105%! 25,000) 104% 106% | Pub Serv of Oklahoma— 
y bb 99% 100% ,000| 99% 103 4e series A____....-.... 1 za 4/-.-.-- $104% 105 | ------ 104% 105% 
y bbbl1|____-. 100% 100%} 4.000) 100% 101% | Puget Sound P & L 6s8...1949/y bb 100%} 100 = 100% /|102,000; 100 102% 
eesinerdigell yb 2 75 75%4| 16,000} 72% 79% lst & ref 56 ser C__.....1 ybb 3) 98%! 9834 10044/ 21,000) 98% 102% 
Leeescee yb 2) 73%| 72% 74%] 32,000) 71% 78% lst & ref 434s ser D_....1950\y bb 3/ 99 9814 99%/| 14,000) 9844 101% 
~---1952/t bb 1) 91 91 42,000! 80% 91% | Queens Boro Gas & Elec— 
Indianapolis Pow & 34 3{s1970\z a 3'____-_- 105% 105%} 4,000) 105% 109 5348 series A_____ 1 ybb 4)-.---- 84 8634) 21,000}; 84 90% 
(nternational Power Sec— *Ruhbr Gas Corp 6s_....1953|z b 1)----.-- SO4% 25...) aekeee 27 28% 

*6 4s series C_........- 1955\yb 1/___.-- 16% 19 13,000} 16% 21 *Rubr Housing 6}4s___..- ® cccl|-.-.-- ees ees SP ers 

7s series E............ 19567|yb 1)__---- $16 a <2 avenws 22% 25% | Safe Harbor Water 4}48_..1979|« aa 3/------ 107% 108 31.000|} 106% 108% 

7s series F_..........- 1962iyb 1) 17 17 20%} 17,000) 17 23 San Joaquin L & P 6s B__.1952/s aaa?) --.._- 138 138 1,000} 187% 138% 

Power 5e....... 1957\yb 3) 70 69 70 68,000} 67% 73 *Saxon Pub Wks 68_..... 1937|z cccl|-.-._-- SR. wade. cial 20 20 
Sao 1952|y ccc2| 39%%| 39 39%] 18,000) 38% 43 *Schulte Real Est 6s.....- 1951\z ce 2)------ SOBM SBN) accnchl adeno een 
lowa-Neb L & P &s__...-- 1957|y bbb4! 103%{| 103 10344} 12,000) 103 105% | Seripp (E W) Co 534s_-.-- 1 © bbb2| 100%) 100% 100%} 9,000) 10034 102 
pediemmepenes lly bbb4/______| 102% 102%} 3,000) 102% 105 Scullin Steel Inc 3g__.....195l\yb 2) 83 82 83 8,000; 81 87% 
lowa Pow & Lt 4s...... 1958|z aa 3)______ 107% 107%! 7,000) 106% 107 Shawinigan W & P 4}s...1967|\t a 2) 8544) 85 85%%| 23,000}; 84 90 
y Elec 78....1952|2 cccl|_____- 120 a 2 Gaanen 24% 26 Ist 4348 series D__._... Ojza 2)/---.-- 85% 85% 1,000} 85% 90 
Italian Superpower 66_.... 1963\y cc #/___._. 25% 25%! 1,000) 25% 35% | Sheridan Wyo Coal 6e_....1947|yb 2/------ 396% 100 | -.-.--- 93 97% 
Jacksonville Gas — Sou Carolina Pow 5e_..... 957\y bbb2) 103%) 103% 104 6,000} 103 104% 

6e stamped........-..--. 3) 45 44% 45%! 16,000) 43% 48 Southeast P & L 6s___.... ybb 4) 11044) 110% 110%} 17,000; 110 110% 
Jersey Cent Pow & Lt 334s.1965|)za 4) 106%| 106 106%%| 79,000) 105% 107% | Sou Counties Gas 4s ___.1 saa 3) 102416) 102416 102% ,000} 102116 102% 
Kansas Pow 3 %s...-.- zaa 2}__.... $103% 109 | -....- 128 128 Sou Indiana Ry 4s_._.._.. 195liy bb 2) 55 53 55\%| 9,000! 50% 58 
Kansas & Eeo 6s8....-. Za 2/....-. 7. sae “| &Secwun 127 128% | So'west Pow & Lt 6s8___.. Ziy bb 4/-....-- 10L 10144| 15,000) 101 107 
Lake Sup Dist Pow 3}4s...1966)xa 4)... - 106% 106%! 3,000) 106% 107% | S’west Pub serv 6s8._.... 1945|s bbb4! -.._-- 106 106 ,000| 105454. 106 

Tiiadéines 1946/z cecl|______ $22 hh Pete. Peis. » Spalding (A G) 5e_._.._.. 1989\t¢ bb 2) 3944) 35% 36 24,000) 35% 46 

ee 1945|)x bbb3) 105%| 105 105%] 3,000) 101% 106% | Standard Gas & Electrio— 

Louisiana Pow & Lt 56 _...1957|n a 4/_____- 107 108%} 9,000} 107 108% 68 ( Die andiadue 1948\yb 3) 80 7 80 |118,000; 69 80 

Mansfeld Min & Smelt— Conv 68 (stamped) .._.. 1948\yb 3) 80 78% 80 45,000} 69% 80 
*7s mtgesf_._..___ ~----1941/n dd 1/_____- t22 Get ane 25 25 Debentures 66... ...... 1961jyb 3) 80%) 77% 80%! 53,000) 69% 80% 
Rad & Mig— Debenture 65._..Dec 1 1966\yb 3) 80%) 78 80%} 62,000) 70 80 M6 
| a 1948\yb 4)______| {81 Se -§ i224 77 90 6s gold debs_........_. yb 3) 80%) 78 80 44| 88,000) 70 80% 

Memphis Comm! Appeal— Standard Pow & Lt 6s _...1957|\yb 3) 80 77% 80 |126,000) 68% 80 
PRLS ee 1962)" bbb2|______/10174 10214] ...._.| 10 % 103% | ®Starrett Corp Inc 56._...1950)# ccc2|-.-.--| 21% 21%} 1,000) 20 24% 

Mengel Co conv 4}48.-.-- 1947|yb 2)______ Ce ee ye ee 95% 96% | Stinnes (Hugo) Corp— 

Metropolitan Ed 4s E...-.- 1971)z aa 2)______ 109 4% 109%! 10,000) 107% 109% I ce teetin an heii il Ms 30 ED eaten | 283% 30 

4e series G.........--- 1965\z aa 2). ___ 110% 110%) 4,000} 109% 110% 7-48 3d stamped ._.._.. a Sa $52 Ce | ccmmes | 43 53% 
Middle States Pet 648....1945|y bb 2) 101 101 101 2,000; 100 104 Ne ee pee | macemaechetatell 
Midland Valley RR 58....1943)y bb 2} 5144) 51% 52%! 16,000) 50% 59% | *Terni Hydro El 64s_.__.1953\yb 1)--.-.-- 21% 24 5,600| 21% 26% 
Milw Gas Light 4s_..._- 1967|z bbb2) 10544! 104% 105% 21,000) 103% 106 Texas Elec Service 58_.....1960|x bbb4/ 106%%| 106%4 106%| 16,000| 10644 107% 
Minn P & L 4s_._...---- 1978|x bbb3'_ 104 104 5,000} 102% 105 Texas Power & Lt 66.....1956 za 2) 107 107 107%/| 15,000 107 108 

Bes & 068 66......cccccee 1955|s bbb3 ______| 106% 106% 10,000!) 106 107 Qe: 2022 y bbb?) -...--- $118% 122%] -.---- 121% 121% 
Mississippi Power 58... ... 1955|x bbb2____ 104 104%, 3,000) 103% 105 Tide Water Power 5e..... 1979|¥ bb 3 ._..-- 96 96 6,000} 96 99% 
Mises Power & Lt 58....-.- 1957|z bbb3,  __ 103 104 14,000} 102% 106 Tiets (L) see Leonar 
Miss River Pow Ist 58. ..-.- 1951|z aa 2) 110 110 110 6,000} 109 110 Twin City Rap Tr 6s_..1952\yb 4) 59%) 59% 597%)! 11,000; 59 62% 
Missouri Pub Serv 5s. ---_- 1960\y bb 4) 99 97% 99%! 27,000} 96% 100% | §*Ulen & Co— 

Nassau & Suffolk Ltg 56...1945|z bb 2). 100 % 101 2,000' 100% 102% Conv 6s 4th stp....____ a oe Sco. MOE. éeennd 7 9% 
Nat Pow & Lt 6s A...-.-- 2026\¥ bbb2! 113%) 113% 113%! 10,000) 112% 114 United Elec N J 4s_______ 1949|/z aaa4)______ 117% 117%} 1,000) 117% 118% 

Deb 5a series B__._-.-- 2030\¥ bbb2|;  __ 108 108%) 29,000) 107% 109 *United El Service 7a____. 1956\y bb 1; 18 18 18 3,000; 18 23% 
§*Nat Pub Serv 5s ctfa_._1978|% ---.|______ $21 Se Fer e 24 26 *United Industrial 6 4s_..1941|)z cccl)------ $22 i ee 30 30% 
Nebraska Power 4}48...-- 1981|/x aaa2) 10744) 107% 107%/ 12,000) 107 111% < _( Sena t nee en re 30 30 

Ge series A_...........- 2022\zaa 2). __ t120% 127%} -.---- 120 124 United Light & Pow Co— 

Neisner Bros Realty 66 ....1948|/z bbb3; 1104 107%) ------ 105% 109% Debenture 68-......... 1975\yb 2| 863%) 85 86%! 36,000) 85 990% 

Nevada-Caiif Elec 68-_-...-. 1956|y bb 3) 93%| 92  93%%|127,000) 88% 93% Debenture 6348. ....__. 1974\yb 2) 88 88 89%] 7, 88 92% 

New Amsterdam Gas 5e...1948|z aaa2) 121 121 3,000} 120 121% let lien & cons 5448. .._.1959|x bbb3/_.____| 10744 10844) 3,000; 106 108% 

N E Gas & Ei Asn 58. -_... 1947|yb 4) 62%) 62% 62%!) 52,000] 61 66% | Un Lt & Rys (Del) 548__.1952\y bb 7) 9634; 95 9634) 48,000) 93% 98% 
a bensssgueetesbececs 1948\yb 4) 61%] 61% 62%] 10,000! 61% 66% | United Lt & Rys (Me)— 

Conv deb 58.......---- 1950\yb 4) 62%) 62 62%| 33,000) 61 66% 66 series A__..... 2... 1952/% bbb3| 11744) 11714 117%) 11,000) 117. 121 
New Eng Power 3s....- 1961|t aaa3; ier . G66R) cccn.t 107% 109% Deb 68 series A_....._. 1973|\yb 2) 8644; 83% 86%) 18,000) 83% 88% 
New Eng Pow Assn 58 ....1948)y bb 3) 935) 9314 94 47.000| 92% 97% | Utah Power & Light Co— 

Debenture 5348. .......1954|y bb 3) 96 95% 9614) 24,000; 954 100 Ist lien & gen 4}48...... 1944|s bbb3)______ $100 44 101%) -.---- 101 102 
New Orleans Pub Serv— b 68 series A... ...__ 2022|\ bb 2)...__. 103 103%; 9,000, 103 109 

stamped ............ 1942\y bb 3) 100% 100%<| 2,000) 100% 101% | Va Pub Service 5% A..__. 1946\y bb 3).__._- 101% 102 31,000} 101% 102 

*Income 68 series A... -- 1949)¥ bb 4) 104%) 104% 104%] 1,000} 103% 105 lst ref 5e series B....... 1950|y bb 3)______ $102 44 102%} -.---- 102% 103 
New York Penn & Ohio— J... ———ee—euge a: DGisczeoas 101 101%] 4,000; 101 102 

*Ext 4}48 stamped. ....195 |y bbb2) 193%4| 103% 10314) 21,000) 103% 104 Waldorf-Astoria Hotel— 

N Y StateE & G4isa....1980)3@ 4) 105 105% ,000| 104% 105% *5e income deb_......- 1954/Z cc 2)_____- 4 4%| 7,000; 4 5% 
lst mtge 3%{s ........-.- 1964;/z a 4) 107%} 107% 107%| 3,000) 107% 109% | Wash Ry & Elec 4s______. 1951|" aa 4/______ $109 §=110%| --..--- 108 109 
N Y & Westch’r Ltg 4a _...2004|/% aaas; 103 103%) 7,000) 103 106% Washington Water Pow 3348'64|t aa 2/_..__- 106% 106%! 3,000) 105% 108% 
Debenture 58.........- 1954|)z aa 3) EO ee es 114 (114 West Penn Elec Se.__.... 2030|*« bbb3}______ 107% 107%! 5,000) 105 108 
Nippon El Pow 68.....- 1963\¥b ft) __L 40 40%] 9,000) 40 45 West Penn Traction 5s.. 1960)" aa 2)...__- 116% 117 | 16,000) 116% 118% 
No Amer Lt & Power— West Newspaper Un 68_..1944\y bb 2) 63 63 6414) 14,000) 59 61% 

A 1956|¥ bb 2) 10214] 102% 102%! 2.000] 102% 103% ng Elec Co 68_..... 1)x aaa?)______ me. 366 | eaeees 101 101 
Prop 34s8...1947|* @@ 4) 10414) 104% 105%| 27,000) 104% 105% ' Wise Pow & Light 4s... -.. 1966|« bbb3)______ 105% 105%} 7,000) 10544 107% 
1948\¥b 3) 50%) 50 50%! 5,000) 49% 54% , §*York Rys Co Ss stmp...1937|2 bb 1)_.___. ae. ee lbbewed | 97% 99 
5a 1945)y bb 2) 109% 109%! 5,000] 109% 113% | *Stamped Ss........... 1947)" bh 2)... 399 =: 99%] -.----| 99 100% 
Ohio Pow Ist mtge 3}4s.,..1968's aa 4) 19814/ 107% 108%| 21,000! 107% 109 
48 za _ 3/109 | 109 109%] 18,000 108% 109% | 
1955 = bbb3) 106% 106%} 3,000 106% 108% | 
n> 1105% 107 | -...--. 103% 1064 
Saaaz) ),104 104 2,000] 104 104% 
saeed | $106% 107%] -.---- 106% 106% 
ybbb2) 9614; 95% 9634| 32,000] 95% 99 
zcccd 36 36-36 3,000} 35 38 
s bbb2) 10414) 10434 105 | 18,000) 104% 105% 
s bbb2) 106%| 106% 106%| 2,000] 106 107 | 
seaa2) $104% 106%| ...-_- 104% 106% | 
seazd) 108% 108%} 9,000) 107% 109 
4-4 105% 105%%| 1,000] 105% 106 | 
gaa 2) 10714| 107% 108 2,000} 107 108 
saa2) 108% 108%! 3,000] 108 108% a 
| 
tose 102%| 102 102%] 16,000} 102 104% U 
t+7y heh brig Be + oe 1054 | _* No par value. a Deferred delivery sales not included in year's range. @ Ex- 
yb 4) es) ee tatac| 12000! 102% 104% | iterest. m Under the rule sales not included in year's range 7 Cash sales not !n- 
oe u-*"*°* 1732 + ry 1734 29% | “luded In year's range. 7 Ex-dividend. 
eb 2) -"-""! t18 25% "...| 22% 26% t Friday’s bid and asked price. No sales being transacted during current week 
= bb 2 *Bonds being traded flat. 
wiaad 95% 95%) 2,000) 93% 96 $ Reported in receivership 
zbb 2 % 
sa ¢ 89 1008 a4 eon Ra tae e Cash sales transacted during the current week and not Inciuded itn weekly or 
As @ .$| 11054] 11034 111 | 14.000] 109s 111 | PN CY gts 
C 
oe ” 14,000; 50 . y Under-the-rule sales transacted during the current week and not Included in 
weekly or yearly range: 

No sales. 

4 Deferred delivery sales transacted during the current week and pot Included in 
weekly or yearly range: 

No sales. 

Abbreviations Used Abore—“cod,” certificates of deposit; **cons,” consolidated: 
“cum,” cumulative; “conv,” convertible; “‘M."" mortgage; “n-v,"" non-voting stock; 
“vy te,” voting trust ; “wi,” when tssued; “w w,” with warrants; “*x-w"’ 
without warrants. 

4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligibie for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make !t speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols wil! represent the rating given by the majority. Where all four 
agencies rate a bond differently, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are al) in default. 

4 lasues bearing ddd or lower are !n default. 
































Attention is directed to the new columa ta this tabulation pertaining to bank eligibility and rating of bonds. See note « above. 
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Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 Listed and Unlisted 
Stock Parl Prin \ten teh ibe ig 
ee nd Paal H.Davis & Go 
Arundel Corp.........-- ee 15% 15% 118} 15% Feb| 17 Feb adi fF a IS O " 
Balt Transit Go com Vt c*|_____- 36¢ 38¢e| 192 28¢ Jan| 38¢ Feb pal _ 
Ist preferred v t c...100|___..- 2.35 2.60| 6,879} 1.65 Jan| 2.60 Feb Bell System —- | 
Consol Gas Be Pow. to ceux ao | sacl at peel sim ae NT a da 
AR 283 Feb| 7 
4%% pret B-.-...- ido] ------ 118 118 20| 117% Jan| 118% Fep 10 S. La Salle St., CHICAGO 
Davison Chemical Co com 1 7% 7% 7% 170 6% Jan 7% Jan 
Eastern Sugars As com vtcl|_...-- 7% 7% 420 5% Jan 7% Jan 
Fidelity & Deposit... -20)..-_-- 115% 116% 25| 115% Feb) 120% Jan Friday Sales 
Houston Oil pref...-.- 100; 16% 5% 16% 130} 15% Feb) 17% Jan Last |Week's Range| for Range Stnce Jan. 1, 1941 
Maryland & Pa RR com100|-_____- 1.00 1.00 3} 1.00 Feb| 1.15 Feb Sale | of Prices | Week 
Merch & Miners Transp-.*| 18 17% 18 494 15 Feb) 17% Jan Stocks (Contiuued) Par| Price |Low High) Shares Low High 
MononW Penn PS 7% pf 25)_.--.-- 28% 28% 40| 28% Feb! 29% Jan 
Mt Vern-Wood Mls com 100}. ___- - 2.50 2.50 7| 2.25 Feb) 3.00 Jan| A D )----- 3} 3%) 3% 3%| 2,100; 3% Feb) 5% Jan 
Mt VerWood Mills pref 100/_.-.-- 70 72 58} 70 Jan| 72 Feb Rights (w 1).....------ 132 las lig) 4,250 lag Feb lis Feb 
New Amsterdam Casualty2|--_--- 174% 17% 161} 17 Jan) 18 Feb | Aviation&Transporteap.1) 3%) 3% 500; 3% Jan) 4% Jan 
North Amer Oil Cocom..1| 1.00) 1.00 1.05 500} 1.00 Feb) 1.05 Jan | Bastian-Biessing Co com.*|-.---. 18% 18% 50| 17 Jan| 18% Feb 
Northern Central Ry...50) 96%| 96% 96% 10| 94% Jan| 97% Jan | Belmont Radio Corp----- @}.----- 5% 5% 100} 5% Jan) 6 Jan 
Penna Water & Power com*|-_--_-- 52 = «2 20| 51% Feb| 54% Jan | Bendix Aviation ----5) 35 344% 35% 795, 33 Feb) 37% Jan 
Seaboard Comm’! com._10|_.___- 11% 11% 100| 11% Feb| 12 Jan Brewing Corp...1, 8 8 8%| 1,450) 8 Jan) 8% Jan 
U 8 Fidelity & Guar.....2| 21%| 21% 22 731| 21% Jan| 23% Feb | Binks Mfg Co capital....1) 5 5 5 100) 4% Feb) 5 Jan 
Bliss a Ine com.5}.....- 17 17% 75| 16 Feb} 18% Jan 
Bonds— Borg arner 
Balt Transit 4s fat...1975 38%| 36 38%4|$40,500| 33% Jan| 38% Feb Common. .......---. oo 17% 18% 451} 16% Feb) 20 Jan 
A 5s flat....... Re 41 44 | 14,400| 40 Jan) 44 &Feb | Brown Fence & Wire— 
Die Sap Aaed ayaa 978 peaceat San: Se 7, 100 Jan| 102 Feb Class A peweccceso®occces| Si 8% 100; 7% Jan) 9% Jan 
Md Penn RR 48_____- 19511 52 | 52 652 2' 52 Feb! 52 Feb, Bruce Co (E L) com.-..- 5)------ 11% 12 500/ 10% Jan) 12 Feb 
- Buser Sree iol. 22 ak) ol 3 Hee) bag das 
u je ececceceo DU) ooccce % e Jan 
ston Stock Exchange n 5% eum ul conv svet_-30 20% 20% 20% 200 19% Jan| 21% Jan 
mp yan yeap*)...... 1% 11% 20 1% Feb| 14% Jan 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists Castle (A M) & Co com.10|_____- 18% 18% 100| 17% Feb) 21 Jan 
Friday Sales Cent Ill Pub Ser $6 pref..*| 94 93 «(94 230| 89% Jan) 95% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1941 | Central & 8 W— 
Sale of Prices Week Common. -..-....-.-- 50¢ 416 516 450 % Jan “% Jan 
Stocks— Par| Price |\Low High| Shares Low High $7 preferred. -..---... *}------ 43 43 30} 41 Jan) 47 Jan 
Prior lien pref.....--- *| 107 | 107 107 10| 106 Janj 112 Jan 
Amer Pneumatic Serv Co— Cent States Pow & Lt pref * * 7% 7% 7% 100 6 Feb 8% Jan 
RR 25e 25¢ 5 25e Feb 45¢e Jan | Chain Belt Co com.--..- 18%| 18% 18% 50; 18% Feb| 21% Jan 
6% cum pref...-.--- bo 2 1% 2 383} 1% Jan| 2 # Feb 9 Corp eommon...3 % % 1 2,500 % Feb) Ll Jan 
Be Wi dsicabascane (ere 20% 20 5} 19% Jan| 23 Feb Convertible preferred. .*|-_-.-- 27% 27% 300} 27% Feb) 30 Jan 
Amer Tel & Tel__.___- 100} 160%| 158% 162 1,808| 1565 Feb| 168% Jan | Chicago Flex Shaft com.5)------ 67 =68 250| 67 Feb) 73 Jan 
SS Soe a 9 9 20/ 9 #£«¥Feb| 10% Jan! Chie Yellow CabCocap-.*|_...-. 8% 9 100; 8% Feb) 9% Jan 
Boston & Albany... _- 0o| 89 | 89 92 130} 88% Jan) 97% Jan Chrysler Corp common.-6)_----- 65 67 365) 6334 Feb) 72% Jan 
Boston Edison Co (new).25| 3134; 30% 31%| 2,331) 30% Feb| 34% Jan Cities Service Cocom...10) 4% 4% 4% 750| 3% Feb) 5 # Jan 
Beton Elevated... .__ 4844) 48 48%| 215) 45 Jan| 50% Feb | Club Alum Utensil com...*|--..-. 2 2%| 500i) 2 Feb| 2% Jan 
Boston Herald Traveler... *|-_-__- 18% 18% 85) 18 Jan| 18% Feb wealth 
Boston & Maine— i cevabeopscose 28%| 28% 28%/ 5,800); 27% Jan| 30 Jan 
Common std. -..--- a % % 82 % Jan 1% Jan | Consolidated Oll Corp...*| 5% 5% 5% 395} 5% Feb) 6 Jan 
i, ae ee % % 7 % Feb 1 Jan | Consumers Co— e 
Prior preferred__.._. 100 5% 5% Ob 840 5% Feb 6% Jan V tc pref part shares. .50)__.... 5 5% 7 4% Jan 6% Jan 
Class A Ist pref..--.100|....-- 1% «O«1% 23 1% Jan 2% Feb | Container Corp of Amer.20)___._- 14 14% 155) 12% Feb) 16 Jan 
Class A ist pref st__.100/_..--- 1% «1% 42 1% Jan 2% Jan Continental Steel com-...*/_____. 19 19 20; 19% Feb| 23% Jan 
Class C Ist pref std__100|_.-.-- 1% «1% 149) 1% Jan| 2 Jan | Crane Co com..---.- -25| 16 15% 16% 310} 15 Feb) 19% Jan 
Clase B Ist pref st... 100/__-.-- 1% 1% 444 1% Jani 2% Jan | Cudahy Packing 7% prf100)___--- 83% 85 180} 80% Jan| 96 Jan 
Class D Ist pref std__100}_.--.-.- 1% 2 241 1% Jan 2% Jan! Cunningham Drg Stores2 4/|__-_-_.- 17 17 50| 17% Feb) 19 Jan 
Boston Pers Prop. ._.___ lie oie 12 12% 100} 11% Jan| 12% Jan | Curtis Lighting Inc com 2 ie amie 1% 1% 50 1% Jan 1% Feb 
Boston & Providence...100) 17 14 17 487; 12% Feb! 17 Fep | Deere & Cocom.... ..*|_...-- 19% 19% 10} 19% Feb) 22% Jan 
Calumet & Hecla.....___ 6| .6% 6% 6% 130 5% Feb 7 Jan Diamond T Motor Car ong puede 7% 7% 100 7 Fen 9% Jan 
Copper Range....__.._. e| 4% 4% 4%| 1,683) 4% Feo 5 Jan | Elec Hovsehoid Util Corp_6}____-- 3% 3%! 1,500] 3% Feb) 3% Jun 
East Gas & Fuel Assn— Elgin Nat! Watch Co...15| 33%) 32% 33% 300} 28% Jan| 33% Feb 
> aye is she 2% 2% 64 2% Jan 3% Jan | Eversharp Ine com-..._.-. 1 2% 2% 2% 400 24% Jan 3 Jan 
444% prior pref... .. 100}... .-- 50% 53 159| 50 Feb| 58% Jan | Fairbanks Morse com....*|___... 38 «= 39% 150| 37% Fen) 45% Jan 
cians 100| 36%| 36% 38% 521} 34 Feb) 41% Jan | F°* (Peter) Brew com...5)__._-- 19 21% 300; 19 Feb) 23 Jan 
Eastern Mass St Ry— Four Whee! Drive Auto_10 6% 6 6% 450| 5% Feb 6% Jan 
Preferred B....._.- 12%| 12% 12% 29) 11% Jan| 14% Jan | Fuller Mfg Co com_--...1)__..-.. 4% 4% 100} 4% Feb) 5 Jan 
Eastern SS Lines_.______ *| 4 3% «4 460| 3% Feb| 5% Jan | General Amer Transpcom 5 -_-_--. 50% 50% 30, 49% Feb 55% Jan 
Economy Grocery Stores _*|.....- 12% 12% 25} 12% Jan| 12% Jan General Candy class A_..5 ____.. 10% 10% 100| 10% Feb; 11 Jan 
Employers Group Assn... */_...-_- 22% 22% 30} 22% Feb| 25% Jan General Finance com cap. 1 ee) <- 2 200| 2 Jan 2% Jan 
Gillette Safety Razor. .._*|...-.- 3% 3% 5} 3 Feb} 3% Jan | General Foods com..-...*|____.-. | 35% 35% 155| 33% Feb) 39% Jan 
~ ) * ape heap ee 35c 0—- 35 25) 35¢e Jan| 35¢ Jan | Ge" Motors Corp cama. ie 43% 42% 44 1,250 40% Feb| 48% Juan 
Loew's Theatres (Bos) . 25) --.---- 12% 13 50} 12% Feb| 13% Jan | G2 Outdoor Adv com-...*|_____- 3% 3% 50| 3% Feb) 4% Jan 
Maine Centrai— Gillette Safety Razor com *|______ 3% 3% 25} 3% Feb| 3% Jan 
eg TG 4 4 100 4 Jan 4% Jen | Goldblatt Bros Inc com..*|_____. 7 7 400} 6% Feb 8 Jan 
5% cum pref..._... ae 12% 13 30] 12% Feb| 16%, Jan | Goodyear T & Rubcom..*)______ 17% 18% 370| 16% Feb| 20% Jan 
Mass Util Ass vt c.____. | 30¢ 3le 234 25¢ Feh| 52e Jan | Gossard (H W)com......%|_____- 10 10% 600} 9% Feb) 10% Jan 
Mergenthaler Linotype. _*|_._.-. 20% 21% 170} 19% Feb) 26 Jan | Great lakes 1)& Deom *| 15%) 14% 15% 850| 14% Feb| 16% Jan 
Narragansett RacgAssnine1|-___-- 5% 53 70, 4% Jan) 5% Feb | Hamilton Mfgcl A prt pfdl0)____-- Pe 10| 7 Jan} 7% Feb 
New England Tel & Tel 100) 11844| 11744 119 430! 117 Feb| 129 Jan | Helleman Brewing cap---.1 8% 8% 9% 750 8% Jan 9% Jan 
N YN H & Hart RR__100/____-- 739 79 51 lig Jan 139 Feb | Heia Werner Motor Parts 3} _____- 9 9 50 8% Feb 9% Jan 
North Butte. _....._.2 50/_____- 30e 30¢ 100| 28¢ Feb| 37c Jan | H'bbSpencer Bartcom..25)______ 37% 37% 10| 37% Feb| 40 Jan 
Old Colony RR....._- |" eae 13e = 13e 9 9¢ Jan 13c Feb | Houdaille-Hershey cl B...*| 11%| 11% 12 910} 11 Feb| 13% Jan 
+) ROR aia 4c 10¢ 440 4c Jan 10¢ Feb | Hupp Motor Car com....1)_____- % The 412 % Feb % dJaD 
Pacific Milis Co. .._.- ~~ 11% 11% 50} 11% Feb) 13% Jan Illinois Buick Co cap__..10)______ 2% 2% 100 2% Feb 2% Jan 
Pennsylvania RR. . 60} 23%) 22% 23% 447| 22 Feb| 24% Jan Illinois Central RR com 100 7% 6% 7% 615 6% Feb 8% Jan 
Reece Button Hole Mach10 ete 8 8% 89 8 Feb| 10 Jan Indep Pneumatic Tool cap*|______ 26% 26% 50| 25% Feb) 29% Jan 
Reece Folding Mach.._.10|_..__. 1 1% 178 1 Feb 1% Jan Indianapolis Pr & Ltcom.*| 21 19% 21 391 19 Feb| 21% Jan 
shawmut Assn TC__.._.*| 1014/10 10% 3441 10 Feb| 10% Jan Indiana Steel Prod com.-.-1}_...-. 3% 3% 50 3% Jan 3% Jaa 
Stone & Webster...____. 6% 6% 6% 140 5% Feb 8% Jan iciand Steel Co ap. _..-- Meneses 78% 78% 51| 76% Feb; 90% Jan 
Suburban Elec Internationsl BarvestGum*; 48%) 48% 49% 215| 46% Feb) 53% Jan 
2d preferred..........| 44 44 44 5) 20 Feb) 45 Feb | Jarvis (W 3B) Co cap__.-- 1} 13 11% 13 910| 11% Feb) 14 Jan 
Torrington Co (The) __... *| 27%| 264% 27% 148] 26% Feb) 30% Jan | Ke®-RadTube&L'pcom A*|______ 3% 3% 500} 3 #£Jan| 3% Feb 
Union Twist Drill Co....5| 36 35 36 397| 33% Feb| 36 Feb | Ky Util jr cum pret... 89 48 48 «48 50| 47 Feb) 50% Jan 
United Fruit Co______._. 64%| 63% 65% 535| 60% Feb| 70% Jan 6% preferred... ....100]...... | 101 102 70| 101 + Feb) 106% Jan 
United Shoe Mach Corp. 25) 58 | 55% 58)5| 358] 5515 Feb) 60% Jan La Salle Ext Univ com---5|-~--~- . a 550} 1 Janj 1 Jan 
6% cum pref__._... 25|)-.._- 44% 44% 24 44% Feb) 45% Jan | ‘#ath& Co— 
Utah Metal & Tunnel So. 1 SRNR 43c 43¢ 500| 40c¢ Feb Oe Jan Common. ........-.-.. * 3% 3 3%) 100 3% Jan 3% Feb 
aaa oo: - fea S| 8%| 100, 8 Feb} 8% Jan! rcoynenomelines com?| ss] wot wl sett) 78% ger] 70% Jan 
| SE «ae | ] ry 7 ‘ab| : yMcNe y com % \% 50! y 7 Jan 
| 4 % 170 \% Feb! % Jan Lineoln Printing Co— 5% 5 5%| 3,650 5 Feb % 
UNS es 1% 1% 1 1 *e 1% Jan 
Boston & Maine RR— Lion Oil Refg Co cap-.--- *| 10 10 10 ip 100 9% Feb 11% Jan 
«take uentero tl 1900|......| 67 67 500| 67 Feb) 72% Jan | MauldCarboniecom-----*|......] 14% 15% 80; 14% Feb) 16% Jan 
—— ee) lhe 19% 20% : | on Packing com....*/______ 1 1% 350 1 b va an 
Guia Wes StRy— | 04) 2,500| 18% Jan) 25% Jan} xarshall Field com....- ol-"jasg| 14s¢ 15° 350! 1334 _ 15% Jan 
Series A 4s_.____ ae | 10244 102%| 1,000} 101% Jan| 102 % Jan McCord Rad & Mfg A...*| 12%!) 12% 13% 130| 9 Jan| 14% Feb 
Series B §4........1948|__-__- 103 104%! 2,750 102% Feb! 105% Feb | Mickelberry’s Fd Preom.l/ 5 4% 5 900} 4% Jan) 5% Feb 
Middle West Corp cap_..5 5%| 4% 5%! 3,550) 4% Feb 64% Jan 
Midland United conv pf A*| 5%) 5% 6%) 7,500 3% Feb 6% Feo 
Chicago Stock Exchange a. yo re | i 
sic g 1% prior lien. _....- _— A: 6. » 3001 3 Jan) 5 _ Feb 
eb. 22 to Feb. 28, —— — compiled from official sales lists preferred A. .... 100)...... | ee 200) % Feb) a me 
riday) wig, bor iten Raila tdseel RE | 5 5 50| 3% Jan 3 Feb 
. Sales art Inc conv pf*| 13 11% 13 1,560} 10 Jan 3 Feb 
“East eso ft. Range Since Jan. 1, 1941 Spee Brew com...1) he aoe ase 6% 50|  $ Jan} os = 
ontgomery com .*| 36%) 36% 37%| 550) 35 £-Feb| 39% Jan 
Stocks— Par| Price |Low High Shares Low | High soets Comater Gen ene... | 934) 9% 9% | 50) 9% Feb ab Jan 
Ab if Standard com.10|______ 29 29 | «250} 29 «Fev 3%: an 
pment 47,, 4736) 78] 46. Feb) 5334 Jan | Nobittt sparks Ind Ine ¢p-5|----—- 28% 28%| 100) 27% Feb| 32% Jan 
Adams Oil & Gas com...*| 3% 3% 3% A. ae ts — ts — os American Car com20 RPIS* 64% 6%) 300, 5% Jan B45 1 Jan 
Aetna Ball Bear Mtg com_1|_...- 124% 1254 asl liek ven 27 — qeerenwen Air Inc com..* 10% 9% 1034) 650} 9 Feb) ne Feb 
Allied Laboratories Ine em*|___ ~~~ 10% 10% 1001 1034 Feb 13°? = eg ay com. 1134) 11% 11%) 300) 11 Feb) 4 Jan 
Allied Product Corp com 10|______ 16 615 100} 14% Feb) 15% Jan 7% preserved a 100) 13 11% 13 210) 11 Feb) 13 Jan 
Allle-Chalmers Mtg. Co--*| 2934| 2934 29%! 280) 2834 Feb Jan | 7% prior lien_------ 100] 63 | 60 63 | 110] 54% Feb| 63 Feb 
Amer Tel & Tel Co cap.100)..--- 158% 163%) 679) 157. — Feb 108 Jan | Omnibus Corpeom.----.6)-_---- 0% 0%] 60, 0% Feb) 10 Jan 
——, Mtg sep peee 4%) 435 4% 700} 4% Feb Jan ; Parker Pen Co com_-_--- i hisisden 12% 12%} 150) 124% Jan| 13% Jan 
Athey Truse O~= .~..-- ; ------ ~ 2% 150} 1% Jan 2s Jan | Peabody Coal 6% pref-100)_____- 49 49 | 201 45 Jan Feb 
— oe 3% 3% 150 Jan' 3% an’ Penn Gas & Elec A com..*| dy 1g lg 50 4% Feb) 4 Feb 
For footnotes see page 1409 
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Last |Week'’s Range| for Range Since Jan. 1, 1941 Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par) Price |Low High| Shares Low Htgh Stocks (Concluded) Par) Price |Low H.gh| Shares Low High 
Penn RR capital_______ 50} 23 22% 23% 824} 22 Feb| 24% Jan | Otis Steel__.........._- *| a8%| a8% a8 25 7 Feb; 10 Feb 
Peoples G Lt&Coke cap 100} 40%| 40 403% 479| 36% Jan) 43 Jan | Patterson-Sargent.._____ cai lel 11 11 50} 10% Feb; 11 o Jan 
Pressed Steel Car com____1 10% 9% 10% 350 9% Feb 13 Jan | Reliance Electric__._.__. 5} 15%] 15% 15% 50| 15% Feb| 16% Jan 
Quaker Oats Co common.*| 82 82 95 790; 82 Feb) 105 Jan | ¢ Republic Steel com____-_ *| al9\%| a18% al9\% 47| 16% Febj| 22% Feb 
.. _ ae wee 150% 153 130) 150 Feb} 160 Jan | Richman Bros... __ __. *| 33%) 33% 34% 838; 33% Feb| 35% Jan 
Rath Packing com_.____. EE 47% 47% 100| 46% Feb| 57% Jan | Standard Oil Co (Ohio).25) a36 a360— a36% 75| 34% Feb) 38% Jan 
Raytheon Mfg Co_. Thompson Prod Inc... _. _ ee. a30% a30\% 15) 28% Feb) 34 Feb 
Common iitindnpenaseine: re oan oS 700 1 Jan 2 Feb | c U S Steel com._.__...- *| a59 a58% a60% 112} 55 Feb| 70% Feb 
6% preferred......... Piecsae 1 1 100 % «Jan 1% Jan | Upson-Walton....._.___ | 4% 5% 355 4% Feb 6% Jan 
Reliance Mfg Co com___10}_.__-- 9% 10% 210 9% Feb| 10% Feb | Weinberger Drug Stores__*/_.____ 8% 8% 125 8% Feb| 10% Jan 
Rollins Hosiery Mills com 4|__--_-- 34% 3% 100| 3% Feb| 4% Jan | White Motor__________ eae al3% al4 18' 12% Feb' 17% Feb 
Schwitzer Cummins cap_-_1)}__..-- 8% 8% 250 8% Feb 9% Jan 
Sears Roebuck & Cocap..*| 71%| 71% 72% 722} 69% Feb! 78% Jan 
Serrick Corp cl B com___.1 1% 1% 1% 200 1% Feb 1% Jan 
ee Steel Strap— " 
at ndenabinn ox, ae 1 13 100| 13 Feb| 15% Jan Ww L & C 
Preferred... 27 30727777 293% 20%| “Sol 28% Jani 30° Jan ATLING, LERCHEN O. 
= aane Lathe Wks cap- : _beeood 32 : 32 200; 31 Fep| 35% Jan Members 
piegel Inc common... .--_2/__..-- 5% 6 60 5% Feb 6% Jan 
St Louis Natl Stk Yds cap 2 OKD 66 66 201 65 Jan| 70 Tan New York Stock Exchange New York Curb Associate 
ay Dredge pref__ -20 12% 13 % 613% 300 12% Jan| 14% Jan Detroit Stock Exchange Chicago Stock Exchange 
. _ . SSS eee 2 00 1% Feb 2 Jan 
Standard Oil of ind.----25) 26 | 25% 274) 1.331/ 25% Jan) 27% Jan Ford Building DETROIT 
Wi TREES 7% 6% 7K 421 6% Feb 8% Jan > 
Sunstrand Mach T’i com_5| 34 | 3215 34 650/ 29 Feb) 36 Jan Telephone’ Randolph 5530 
Swift International cap__15|_____- 17% 18% 400| 17% Feb| 19% Jan 
Swift & Co__ -<------25) 722%} 22% 23%] 1,350; 22% Jan) 24% Jan 
Texas Corp cavital_.__- aes 35% 36% 405} 34% Feb) 40 Jan 
Thompson Co (J R) com_25|__---- 5% 5% 15) 5 Feb| 6% Jan Detroit Stock Exchange 
Trane Co (The) com... -- 11% 11% 50! 10% Feb) 12 Jan Feb Feb . " 4 
Union Carb & Carbon cap *|_____- 63% 65% 576| 61% Feb| 70% Jan eb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
ay Air — Tr n> 30 als Pfs, 13% = 12% Feb po - Friday Sales 
zy psum  _ Sas 1% 62% 61% Jan 9% an ’ 
j| Uulted States Steel com -* G0 "| 574 G0'4| 2,000] 55° Feb| 70% Jan ee ee ee | an en ae ee 
% cum pref_......100|___._- 17 119% 68| 117 Feb) 130 Jan Stocks— Par| Price 
{| Utah Radio Products com 1 K % k% 350) % Fed| 1 Jan Low High) Shares Low High 
Utility & Ind Corp— Allen Electric com. -.._--_- | ee 2 2 300 2 Feb 2% Jan 
| Ele AEF 5 ------ lig lig 100 4g Jan 4% Jan! Atlas Drop Forge com__..5|______ 6 6%} 2,195 5% Jan 6% Jan 
Walgreen Co com....._- ° 19% 19% 20% 720; 19% Feb) 22% Jan | Auto City Brew com-_.-.- 1 17¢ 17¢ 20c} 1,025 17¢ Feb 20e Jan 
Wayne Pump capital_____ eee 17% 17% 17| 17% Feb) 17% Feb | gaidwin Rubber com_.--1/______ 5% «6 600 5% Feb 6% Jan 
Westn Unton Teleg cm_100 20% 20% 102; 19 Feb) 22% Jan | Briggs Mfg com__.._-_--- _, a 21% 21% 385) 20 Feb| 24 Jan 
| a 4 
Westnghs El& Mtg com _50 95 % 96 % 145) 90% Feb) 104 % Jan Brown MeLaren com... ai eee 85e 85e 235 75c Jan 90c Jan 
Wieboldt Stores Inc com__* 5% =5% | 5% Feb 7 Jan | Burroughs Add Machine_*|______ 7% 7% 256 7% Feb) 8% Jan 
Williams Oil-O-Matic com *}______ 1% «1% 100; 1 Jan; 2 Jan | Burry Biscuit com_...124%c| 40c}/ 40¢ 40¢ 200} 30e Jan} 45c Jan 
Wrigley (Wm Jr) Cocap.*| 70 70 71%! 228) 70 Feb) 79% Jan | Capital City Prod com__.*|_____- 8% 8% 100 8% Feb 814% Feb 
Yates-Amer Machine cap. 5} - -_- -- 4% 4% 50) 4 Feb) 5% Jan | Consumers Steel com_.--1)__..__- 63c 63¢ 250} 63c Feb) 73c Jan 
Zenith Radio Corp com__°' -_---- 1334 13% 180' 12% Feb! 153% Jan | Continental Motors com_.1\______ 3 3%| 1,310) 3 £Feb| 4 # Jan 
we & rtd Nav com... 7 aba otal 72c 72¢c 630 68c Jan 78e Jan 
YJetroit Gray Iron com. ..5/_..__- 1% 1% 100 1% Feb 1% Jan 
Cincinnati Stock Exchange Det-Michigan Stove com_1 2% 24% 2%] 3,703 1% Jan| 2% Feb 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists eda: hy el epg "1K ie fs pas sf — ats, 
Friday Sales Frankenmuth Brew com-.1 2 2 2% 500 2 Feb 2% Jan 
Week's Range| for | Range Since Jan. 1, 1941 | Gar Wood Indcom--.-.-- a 5% 5% 510} 5 £Febj 6% Jan 
Sale 0 Week General Finance com... -.- | es 2% 2% 165 2% Feb 2% Jan 
Stocks— Par\ Price |Low Htgh\ Shares Low High General Motors com....10| 43%] 42 43% 882} 40% Feb| 48% Jan 
= Graham-Paige com. ----.- ee 8le 9le 200 75c Jan 1.00 Jan 
American Laundry Mach20) ssotmaeea 17% 17% 5| 16% Feb) 20 Jan | Hall Lamp com---_------ ,_ 7 113 6% Feb 7% Jan 
Carthage Mills__________ *| 20 20 20 25| 20 Feb| 20 Feb | Hoover Ball & Bear com _10)____.. 19 19 100} 18% Feb, 19% Jan 
Champ Paper pref-_---- 100) 105 104 105 26; 104 Jan} 106 Feb | Hoskins Mfg com. -- -- 13% 13% 980} 12% Jan) 14% Jan 
EERE *| al 3% 3% 100} 3% Feb 4 Jan | Hurd Lock & Mfg com---1 4lc 38c 4lc] 2,500 36c Jan 45e Jan 
Cinti Gas & Elec pref-.100) 106 | 105% 106 66) 103% Jan| 107% Feb | Kingston Products com.-1/ 1%) 1% 1%) 1,100; 1% Jan) 1% Jan 
Cincinnati Street Ry_.--50|_...-- 3% 3% 512} 3% Jan| 4 Jan | Kinsel Drug com--.---.-. Bleccces 46c 50c 450} 46c Feb) 60c Jan 
Cincinnati Telephone. ._50|__-_-- 9 6% 160| 95 Feb) 99 Jan | Kresge (SS) com-...-.-.- 10}...-.- 23% 23% 328) 23 Feb) 26% Jan 
Crosley Corp. ........-- _; 4% 65 60 4% Jan 6% Jan | Lakey Fdry & Mach com-1|..._-- 44% 4% 300 4% Feb 5 Jan 
Eagle-Picher. .........- 10 9% 8% 9% 171 8% Feb| 10% Jan | LaSalle Wines com-----.-. 2 1% 1% 1% 100 1% Feb 2 Jan 
Formica Insulation--- --- ; ee 22% 22% 10| 21% Jan| 22% Jan | MascoScrew Prodcom--..1|_..~~- 1% 1% 200 1% Jan 1% Jan 
Hatfield partic pref... -100 12 12 12 8| 11% Jan} 12 Jan | McClanahan Oil com_-.-.-.1 22c 19¢ 22c} 5,006 lé6c Jan 25e Jan 
oy | Saas ee 39 39 8| 39 Feb| 45 Jan | Michigan Silica com. -.-- | 1% 1% 100 1% Jan 1% Jan 
| aE _, a 13% 13% 25| 13% Feb| 13% Feb | Michigan Sugar com-.---- . 73¢ 73e 8 8=673¢ 300 60¢ Jan 73c Feb 
a las ch a. ail *| 26%| 26% 26% 154; 24% Feb| 30 Jan | Micromatic Hone com-...1}..._-- 6 6 245 5% Feb 6% Jan 
Lunkenhelmer RRR SEY RBA os 21 21 54) 19% Feb| 22 Jan | Mid-West Abrasive com50c 1% 1% 1% 300 1% Jan 1% Jan 
Ser Re 25} 10%) 10% 10% 12} 10% Feb| 10% Feb | Murray Corp com------ 10} 6% 6% 6% 570} 5% Feb) 8% Jan 
Procter & Gamble. - - ---- *| 51%] 51% 52% 440| 51% Feb| 58 Feb | Packard Motor Carcom-~-*/.._... 2% 2% 761; 2% Feb) 3% Jan 
U8 Playing Card_.-..-.-- See 33% 33% 148; 30% Jan| 34 Feb | Parke Davis com.-....... *| 28 26% 28 1,415) 25% Feb| 30% Jan 
ES OGRE , ae 1% «(1% 30 1% Jan 1% Jan | Parker-Wolverine com--.-.* 9% 9% 9% 615 8% Feb; iil Jan 
i, eae eae 16 8616 50} 15 Feb) 16 Jan | —— Mtl Prod me eoenee i” is ro 1% i in = | 
Wurlitzer pref.......- er 7 7 52 7 Feb n | Oo Motcr com.......--0)..-..-- 
- sath ws as ©% J00 | Riche (H W) com... — Rinerirtee 2% 2%| 425] 2% Feb) 2% Jan 
Unlisted— River Raison Paper com. -.*}__--_-- 1% 1% 350 1% Feb 1% Jan 
Amer Rolling Mill_.__.- 25} 13%] 12% 13% 181| 11% Feb) 15% Jan Scotten-Dillon com.---- 10} 18%) 18% 19 771; 18 Feb) 20% Jan 
GG ck iedisictsdancsd _, 10% 10% 128} 9% Jan| 10% Feb Sheller Mfg com-..-..-.--- 1}...-<- 4% 4% 100) 4% Feb) 4% Jan 
Sema — iol asa! BM ak | BL SA Feel a SSE Rauaclecemm mal] tag taal Ba] tos onl Se 
3 D), 16pm 4 ‘eb an std iube 5 com......---4/--..--- 
Ganges Pete s 4 - a. Stearns (Fred’k) com_...*/|....-- 11% 11% 100; 11 Jan}; 11% Feb 
Timken-Det Axle com... -.10}_..--- 29% 29% 348} 29% Feb] 33% Jan 
Tivoli Brewing com... ..- 1 1% 1% 1%] 1,304 1% Jan 1% Jan 
tf: = Gemeatguin Detcom----stcv---| far x] oo] dar don] 8°° ee 
nite ee eee an an 
Ohio Listed and Unlisted Secuntties United Specialties... -_- ii|------ 3 4 134] 190-8 4 Feb 10 Jan 
U 8 Radiator pref......50)}.....-. 4 e 
Members Cleveland Stock Exchange Universal Cooler B.....- em aie fs 300| 1. Jan| 1% Jan 
le . Warner Aircraft com ....- 1 1% 1% 1% 430 1 Feb 1% Jan 
Wayne Screw Prod com..4/.....- 2% 2% 200 2 Jan 3 Feb 
& ‘ Wolverine Brewing com-.-1}.....-. lle’ Ile 100 10e Feb 13c Feb 
] IS RUSSELL Young Spring & Wire....*'..___- 10% 10%' 121' 10% Feb 12% Jan 
| LL co. 
ee ae California Securities 
Telephone: CHerry 5050 A.T.&T.CLEV. 565 & 566 
AKIN-LAMBERT COMPANY 
Cleveland Stock Exchange Geeuntened 2008 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 639 South Spring Street, I A ng eles 
Last |Week's Ran ‘or Range Since Jan. 1, 1941 STOCKS—BONDS MEMBER 
Sale of Prices - bes = Telephone VAndike 1071 Los Angeles Stock Exchange 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh Bell System Teletype LA 23-24 
c Addressog’ ph-Mul com 10) anole al5\% eer 10; 14 Jan 18% ~ 
Ct Gee &F Pecdececece cesses al0% al0% 80 9% Jan 0% eb 
Cl Clitts Iron pref... ---- . ee 73% 75% 163 72% Feb 79 Jen Los Angeles Stock Exchange 
Cleveland Ry ........- 100; 26%) 26% % 0O| 26% Feb % Jan 
Cliffs Corp com -_.------ Seely 144% 15 330| 14% Feb) 17% Jan Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
Commercial Bookbinding _*) 9 9 9 51 7% Jan 9 Feb Friday Sales 
Eaton Manufacturing ---- *| eel a31% a32 5| 29% Feb| 36% Feb Last |Week's Range| for Range Since Jan. 1, 1941 
c General Electric com--__*| @32%| @32\% a33 146; 30% Feb) 35% Jan Sale of Prices Week 
General T & R pref__-_.100)_.__-- 103. +103 65| 103 Feb} 105 Feb Stocks— Par| Price |Low High\| Shares Low Htgh 
c Glidden Co com------- *| al3 ai3 al3\% 43) 12% Feb) 14% Feb 
Goodrich (B F)-_.-.------ *| al13%| al13 1 al3% 45| 11% Feb| 14% Feb | Atreraft Accessories... _50c 1% 1% 1%} 1,300 1% Jan 2% Jan 
Goodyear Tire & Rubber-*/_.--.-- 17% 18% 112 16% Feb) 20% Feb | Barker Bros 5%% pref - -50} 29 29 29 80| 27% Feb!) 29% Jan 
POE ness eéveee , er 80% 80% 24; 80% Feb; 90 Jan Barnhart-Morrow Cons—.1}; al0c} al0c al0c Se eee ee 
Hanna (M A) $5 cum pref® hme 106 §=6106 82| 105% Feb) 106% Feb | Blue Diamond Corp..... 2 2 2 2 458 1% Jan 2% Feb 
BS G0 26 ncccniauns * 2% 2% 2%) 110 2% Feb 3% Jan | Buckeye Un Oil pref vtc.l 2e 2c 2c} 5,000 2c Feb 2c Feb 
¢ Interlake Iron com-.-.-.-- ‘| ouceull as% a8% 50 7% Feb) 11% Feb | Calif Packing Corp com..*| a17 al7 ail7 6| 17% Feb| 17% Feb 
Interlake Steamship - - --- *| 42 42 42 45| 42 Jan| 43% Jan | Chrysier Corp..........6) 66% 66% 66% 100| 63% Feo 68 Jan 
Kelley Island Lime & Tr- 12 12 12 200; 12 Feb| 12 Feb | Consolidated Oll Corp....* 5% 5% 5%! 1,000 5% Feb Jan 
Lamson & Sessions - - - --- -* alle 4% 4% 640 3% Jan 4% Feb | Consolidated Steel Corp..* 6% 5% 6% 900 5% Feb 8 Jan 
National Acme - - - - - - --- Ree al9% al9% 55| 17% Feb| 23% Feb |, SR *| 18%!) 18 18% 365| 17 Feb; 20% Jan 
¢ Natl Mall St Cast com__*|_-___- 19% 19% 70| 17% Feb) 23% Feb | Creameries of Amervtc..1 5% 5% 865% 140 5% Feb 5% Jan 
Natl Refining pr pref 8% -*| 1% 1% 1% 100 1% Feb 1% Feb | Douglas Aircraft Co..... *| a72 a67% a73% 115} 68% Feb| 68% Feb 
¢N Y Central RR com..* sit dial a12% al25 30; 11% Feb| 15% Feb | Electrical Products Corp.4 9% 9% 9% 194 9 Feb 9% Jan 
Ohio ILA, « te seqdpimeoeien ea 21 21 25| 20% Jan| 21% Feb | Exeter Oil CoAcom.-.-_.- 1 25e 25c 25¢ 800 25¢ Feb 25e Feb 
| ¢ Ohio Oi: com-_-__-_------ e| la a6% a7 50! 6% Feb 7% Jan ' Farmers & Merch Nati_100' 390 390 390 10° 390 Feb| 410% Jan 
For footnotes see page 1409 
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‘ ' | Friday r Sales a 1 
Last | Weeks Range fr | Range Since Jan. 1, 1941 Last ~~ Range dua Range Since Jan. 1, 1941 
' 
| Sale Prices Sale 
Stocks (Concluded) Par Price \Low Htgh' snares | Low Htgh Stocks (Concluded) Par’ Price | Low Htgh| Shares Low High 
neral Motors com ‘| : Battery100| 315%| 315% 32%| 333) 31% Feb] 34% Jan 
General Paint Corp coi -* <ors| “aie M036] tte “SBR TIS 2e0 | General nacters..----7-i0]-...-- 42% 44 851) 4044 Feb| 48% Jan 
aod ] an 
Puente. csahicinas 34 | 340 34 100, 34 Feb| 34 Feb | Horn & Hard (Phila) com. ‘| ----<- 30% 30% 110| 30% Jan| 34% Jan 
4} Gladding McBean & Co... 6 6 6 900| 5% Feb 6% Jan | Horné Hard (N'Y) com - |---2-5 4 4 
Goodyear Tire & Rubber. °| 18%| 18% 18%) 225} 18% Feb) 19% Jan | Lehigh Coal & Nav-_--.-- -*| 2% 24 24 Ses He Feb ay Feb 
Hancock Otl Co A com...* a31%| 431% 431% 35| 3135 Feb| 33% eb | National Pow & Light..-.*|-----| 634 6) | 60) 6x Hebi 74 Jan 
Holly Development Co...1|  55e) Sée 55e| . 950 52 jae Jan| 57 jae Feb Feamest Cone © ¢ G-<--23 0336] 0338 23s]. 1:643/ 22 Febl 2432 Jen 
col 4 g | ‘ i D Pe Avania RR__._.-.- va | < e 57 
Lockneed Airoraft COrD-.1| a247%| 22335 a24%| 100 21. Feb| 28° Jan | Pha Elec of Pa$5 pret.._*| 115%| 115% 11656| 96) 115% Feb) 118) Jan 
Los Angeles Investment .10 5%| 865% 5% , aes on Jan| 5% vob Phila Electric Power pref 25 _----- 30 30% 5 | Feb % Jan 
Menasco Mtg Co.....-.. 1%| 1% | 1,512) 4 Feb) jan 
Mt Diablo OllMng&D..1| 45c| 45¢ 45¢| '296, 35¢ Jan| 45¢ Feb | Reading BR-.-.------- oS -----< B. ai = 4s = a ~- 
Pacific Gas « Mise com...30 265%, 2644 26%) 230) 26 Feb| 28% Jan Ist —— ecovesses aaa ase 218 101 21% Feb| 21% Feb 
ine laa 25| “30 *| “30° 30*| 3881 30°* Feb| 30 ¥eb| Sait DomeOll Corp--.--1|2%| 2% 2%| 50] 2% Feb] 3% Jan 
“4% 196 BOGE. acabcoe 5 - feb) 3 eb ~~ i aaa dead cts e| 331, 4 
Pacific Indemulty Co..:10| 39%! 39% 39%) 170) 39% Feb) 3996 Jan | Scott Paper.----.------ s| feet] seek pexl ool Sn fal un fe 
Pacific Lighting com. - --. - 1 436%| a36% a36%| 213) 36% Feb) 40 Jan | SunOll--------..---- £25| sf} “a 4 475| ie Feb % Jan 
Republic Petroleum com.1} 1.40) 1.40 1.40 200, 140 Jan) 1% Jan | Transit Invest Corp pre 6 ie +d 210 Feb 1 me 
Richfield Oil Corpeom...*| 8%| 8% 8%| 765 7% Ao 10% Feb | United Corp com-.---.-- rs a1 253. 26 | 73| 25% Feb| 30% Jan 
Ropers romautionl Gonrci| '33%| 13% 73%! 8601 334 Feb| 456 Jam | United Gas imp com.---- *| “8%| 8% 8%| 4,928) 8 Feb| 10% Jan 
Ryan Aeronautical ae 3 | 3% we 560) % Fe | % Jan Preferred «2 so-n20-758 a | 11034 113 44 185) 110% Feb) N1T% Jan 
Sat Stores Inc....-- *| a37%| a37% a38%) ae eee Westmoreland Inc-_.--. 10) ---- - 8 “4 | 
Shell Union Ol! Corp....15| al1% ail% all% 60| 10% Feb) 12% Jan | Westmoreland Coal ----- 20! 15%! 14% 15% 802' 13% Jan! 16 Jan 
Signal Oil & Gas CoclA.*; 26 26 26 100) 25% Feb| 26 Jan 
Solar Aircraft Co.......-. a 3%) 3 3% 400) 3 Feb 4 Jan 
set amet an) 268] oS a8) fis] ast aes Fe ' me 
So Calif Edison as 25% 5% 172) Y% eb; an . ° S 
Original preferred....25| 44%5| 4414 44%| ° B7| 4414 Feb) 47% Jan S L L d nd Unlisted ecurities 
6% , 26; 29 % | 294% 29% 446) 2914 Feb| 30% Jan t. ouls iste a 
54% preferred C..-.25 $4) 5254 3254 | aol 28% mt 29% Jan 
So Calif Gas Co 6% pret- ro .;, (1. 2%. . 7 eee See eee 
6%) pretcl A.........25| a83%| 082% a38%| 88) 3434” Jan| 3430 Jan EDWARD D. JONES & Co. 
Southern Pacific Co..... 7 10%) Bi 9% 660) 8% Jan 10% Jan Established 1922 
Standard Oil Co of Calif..*| 18%) 18% 18% 2,691) 18 Feb; 20% Jan 
Transamerica Corp. ....- 2) es ie i Investment Securities 
Transcon & Western Air. .5)| a 4; al3% al3% Se Re eee . 
Union OU of Calif... 25| 13}4) 13, 13%) 969)" ia Jan 14y Jan aoe s Bank Building, ST. LOUIS " 
Vv Airplane Co..... 6% % 6 e J an bers Pho 
pec taastes ” a | ” Bt, Louts Stock Exchange Poo entra! 7600 
Mining— Chicago Stock E: change ostal Distance 
Black + + al Cons Mng-.10 *6e *6c 6c! 6,000) 5 Jan 6 Feb New York Curb Exchange Associate A. T. T. Teletype STL 593 
Cardinal Gold Mining-....1 4c 4c 4c} 1,000) 4c Jap 5e Jan 
Unlisted — | 
Amer Rad & Std Sani-...*| 6%) 6% 6%] 40/7 Jan) 7 Jam St. Louis Stock Exchange 
Amer Smelting & Refg....| @ of. . Ct. ine a offi 1 
Amer Tel & Tel Co. ..100\a160% |a158 %al62 : 297; 157% Jan| 157% Jan Feb. 22 to Feb. 28, both inclusive, compiled from cial sales lists 
Anaconda Copper.. .. 23%; 23% 23% 273; 22% Feb) 27% Jan ’ Sales 
Atehsn Topk &8 Fe Ryl00| 2214, 2244 23% 377; 18% Jan Jan Last Week's Range| for | Range Since Jan. 1, 1941 
4} Atlantic Refining Co....25, 21%| 21% 21% 110; 21% Feb) 21% Feb | Sale of Prices Week 
Aviation Corp (The) (Del)3)} a3%\ a3% a3% 50 3% Feb 4% Jan Stocks— Par| Price | Low High) Shares | Low ' High 
Baldwin Locomotive vte..| 15%) 15% 15% 255) 14 Feb| 18% Jan | —| 
Bendix Aviation Corp....5| a35 | a3414 a35 60; 35) Jan) 35 Jan | American Inv 5% pret. 50) ------ | 48 48 | 2} 48 Feb) 50 Feb 
Bethiehem Steel Corp....*, 279%) a78% a80% 40; 83% Jan) 83% Jan | prown Shoe com_.--_---- ‘| Be ie | 380% 30% 35| 29% Jan 31 Jan 
Caterpillar Tractor Co...*| a45%| a45% a45% ed OE eee Burkart Mfg com__.-.--- a}..--.. | 26% 26%) 75| 26% Feb) 27% Jan 
Columbia Gas & Elec....* 3%| 3% 3% 189 3% Feb 4% Jan | Century Electric Co.-..10! 3% 3u% «3% og inekes Sua 
Continental Oil Co (Del).5) 17% 17% 17% 200, 17% Feb) 20% Jan | Cocca-Cola Bottling com_1/__--_- 25 25% | 25 Feb) 27 - Jan 
Curtiss-Wright Corp.....1| 8%%| 8% 8% 191 7% Feb) 9% Jan | Columbia Brew com-.--. — ee tae 25, 10 Feb) 12% Jan 
UNE Dcatencscogenss 1| 26 26-6 100} 26 Fab) 26 Feb } pr Pepper com--.------ cei 13 13% 145) 13 Feb) 15% Feb 
Elec Power & Light Corp.* 3% 3% 63% 200 3% Feb 4% Jan | Ely & Walker D Gds com26} Poaaee 19 19% | 110} 17 Feb} 19% Feb 
Ge Electric Co.....- *| 324%) 32% 32% 355) 32% Feb) 34% Jan | Emerson Eiec com__....4)------ 3 3 15) 3 Feb) 4 Jan 
General Foods Corp... ... *| a35%| 435% a35% Deiledente ote jn-gec tren e Falstaff Brew com. -__-..-1|_.._--- 6% 67 150} 6% Feb) 7% Jan 
Goodrich (B F) Co...... * 13%) 138% 13% 175, 11% Feb) 13% Feb | fussm-Ligonier pfser’36 50! 50 | 50 50 | 50| 50 Feb| 50 Feb 
Intl Nickel of Canada._._* a24% a24% a24% | EEO aee i ah aah ia Huttig 8 & D com__-.-- ae | 8 s | 50| 8 Feb} 8% Jan 
Intl Tel & Tel Corp..-__.. *| a2%| a2% a2% 20 2% Feb 2% Jan | Hyde Park Brew com__.10/__--- -| 38 38 | 50; 38 Feb| 38 Feb 
Hydraulic Pr Brick com 160) seoakdn oa | 25¢ 25e) 8) 15¢ Feb) 25e Feb 
Kennecott Copper Corp..*| a33%| a33% a34 208; 33% Feb| 33% Feb | 
Loew's Inc..--......... . 32% | 32% 32% 205, 30% Feb) 32% Feb | International Shoe com-.- *| 29%| 29% 30 | 150) 29% Jan) 31% Jan 
Montgomery Ward & Co *| a37 | 436% a37 175) 37 Feb) 39 Jan | Key Co com______--_---- ees 5% 133) 5 Feb) 5% Jan 
New York Central RR...*) 12%4| 1244 1244) 234) 12 Feb) 15 Jam | Midwest Pip'g&Splycom*| 13%| 13% 13%| 350) 13% Feb) 15 Feb 
Nor Amer Aviation Inc.._1 144 | 144% 14% 272|} 13% Feb) 17% Jan | Mo Port Cement com___25/___._- | 14% 14% 324, 13% Feb| 16 Jan 
North American Co... _- *| 14%| 14% 14% 161| 14% Feb] 17% Jan | Nati Bearings Metals pf i00|------ | 101 101 20, 101 Feb) 101° Feb 
Ohio Ol) Co-........ --* ab % | a6% 06% 15| 6% Feb 7% Feb | Nati Candy com__.-....* loess oa 6% 200, 6 Jan| 6% Feb 
Pennsylvania RR......50| a23%| 223% a23% 50| 22% Feb) 23 Jan a ~ iy aa aie | Bae | 110 110 15} 110 Feb) 110 = Feb 
Pure Oil Co.........---- *| a7) a7% a7 50} 8% Jan| 8% Jan | Rice-stix Dry Gds com...* \ anata ey. 5 25) 4% Feb) 5% Jan 
Radio Corp of America._-*| at | a4 a4 20 4 Feb) (4% Jan | scullin Steel warrants. _-._|-__- -| 1.10 1.13) 175) 1.10 Feb) 1.55 Jan 
Republic Steel Corp.....*| 19%) 19% 19% 125) 18% Feb) 22% Jan | sterling Alum com_--.--- 1) 7%) 7% %7%) 425) 73 Feb) 8% Jan 
Seaboard Oil Co of Del...*) @12%| a12% a12% 50}.......-.-./--.-------- Vardaman Shoe com... -. | Rr 1.00 1.15} 150) 1.00 Feb) 1.15 Feb 
Sears Roebuck & Co_....*| a71%| a71% a72%, 114) 72 Jan| 72 Jan | Wagner Electric com __.15|__---- 25 25 405, 24% Feb| 28 Jan 
Socony-Vacuum Oil Co..15 8% 8% 8%) 367, 8% Feb 9% Jan | 
Standard Brands Inc... - a6%| a6% a6% 25, 6 Feb) 654 Jan | wt Louis PubSer5s__.1959---...' 70 70 | $2,000 68% Jan 74 Jan 
Standard Oll Co (N 98 a34 a33% a34\% 205| 34 Jap) 35% Jan 
Le ee 25| a22%| a22% a22% 34; 22% Jan) 23 Feb 
Fea da Seley cbecenen ones ct Hh, ont onal * bw Si 3 Fe 
ted Air Lines Transpt 5 6 \% My 00; 13% Feb e 
United Aireraft Corp...-5 a38%| 438% a39% 71| 36% Feb| 36% Feb Orders solicited on Pacific Coast Stock yy = ; 
U 8 Rubber Co........ a20%| a19% a20% 125, 21% Feb| 21% Feb open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays 
U 8 Steel Corp.... L. 59%! 59% 59% 462| 59% Feb! 68% Jan 
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Pittsburgh Stock Exchange 


Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 












































Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


























Friday Sales t 7-4150 
Last |Week's Range| for Range Stnce Jan. 1, 1941 Cortland 
Sale of Prices Week Private Wire to own offices in San Francisco and Los Angeles 
Stocks— Par| Price Low High| Shares Low Htgh a 
Allegeny-Lud Steel com..*|..._.. 20% 21%! 180} 19% Feb) 25 Jan 
Slew-Mnon Oonns- -*| 80| 5c Sic] 7i7| 335 Boel apse Sen San Francisco Stock Exchange 
“Ries Ge ceccocceo 4 . 7 "s 
Columbia Gas & Elec Co.*|_.._.. ae AP a. 200; 3% Feb) 5 Jan | Feb. 22 to Feb. 28, both inclusive, a ae from official sales lists 
Esco Comet iso =--| ob ob] 2) ob $00) aot Sem 7 
oppers Co pref......100).....-. 9 9 e an | 
Mountain Fuel Suppiy-.10/ 5%| 5% 5%| 410) 5% Jan) 6 Jan | Pee a fo. mense Sines Hun. 2. 2068 
eee E eneneens. .-2]---s<- asec ancl Fanl sein dnl iss 222] seccee— tol be as alae | iow High 
urgh Brewing pref. .*|...___ 9} 4 eb| an 
Pittsburgh Plate Glass__25|__.__. 78 78% 30| 77% Feb| 96% Jan Aireraft A — 50! 2.00i 1.90 2.00| 500) 1.80 Feb! 2.10 Jan 
Pittebureh Steel Pie cra'e|...-°9| $38 S36] $10) Sk Feb) 7% Jan | ‘alaska Juneau Gold Min 10|-.... 435 “4%| 100) 435 Feb) 415 Feb 
te en new om. ~+-2-- elt ‘on ae ~ oa ~~ Te rcD | Assoc Ins Fund Ine 10/434} 45% «445%! «100 «4% ~Febi = 5 Jan 
mune Of Gn on. Pe eb | Atlas Imp Diesel Engine 5) ---..- 6% 7%| 662) 6% Feb) 7% Feb 
United eng & Foundry---5|------| 37° 38°°| 00 37° #eb| 39 Fey | Bank of California N A_-80\-~—-—- al ate etn 
Westinghouse Ale Btahe...°]" 2996) 1096 3016) SUB) 1096 9p bey Byron Jackson Gow.z2w*|---.--| 16 10%| 249) 10 Feb] 11% Jan 
ralisted— | = 
a —~ », ae oat ss ee 8 en | ee ee en... ---,--| a ee Se 
Calif Packing Corp com..*, 17% 17% 17% 87 7 Feb 2034 Jan 
‘arson Hill Gcd Mine cap 1) ------ Cc Cc A c Fe c Jan 
Philadelphia Stock Exchange — ‘eureka Min com. 3u| 3% 35% 1,840) 2.00 Feb) 4 Jan 
Clorox Chemical Co_-.-.10/..-.-.- 40 42% e e 
Feb. 22 to Feb. 28, en i official sales lists Co ‘Count Ga ist pe 25 ——— 27 27 | is 26 Feb 28 an 
ns em Bi anottin lontnte | 
Last ae: Range) i. Range Since Jan. 1, 1941 | Crown Zellerbach com...5| pis Le 1344) —— 12% A + a = 
Stocks— Par| Price |Low High Shares Low High st Siabias eapek, | 
Di Giorgio Fruit Crpcom10| 1.50| 1.50 1.50, 100 1.40 Feb) 1.55 Feb 
American Stores_........ 10% 9% 10%} 1,353 9% Jan; 11% Jan | Emporium Capweil com. * ib derahde 18% 18%) 350' 18 Feb| 19% Jan 
American Tel @ Tel... .i00 tts 158% 162 677| 156% Feb) 168% Jan Preferred (w w)_---.- 50} 42 41% 42 | 26| 41 Feb| 44% Jan 
Barber Asphalt Corp---_10}__-__- 8% 8% 25} 8% Feb) 9 Jan ease See S Rete Oo.-.8 sooses 6% 6% 120) 6% Feb) 7 Jan 
Bell Tel Co of Pa pref. -100 ART 111% 111% 83) 110% Jan 119 Jan | Fireman's Fund ins Co..25| 98%{| 98% 99 209| 96% Feb) 100 Jan 
Budd (E G) Mfg Co....- 4 4 4 150 3% Feb 5% Jan | Food Machine Corp com Bre 27% 27% 311) 27 Feb; 32 Jan 
Budd Wheel Co...._.._- ° 6% 6% 192} 53 Feb) 7% Jan | Galland Mere Laundry-..*|------ 18% 19 | 20; 18% Feb| 2034 Jan 
Chrysler Corp. ......... ) RERROES 65% 66% | 60| 63% Keb) 715% Jan | General Motors com....10)------ 424% 44 | 1,237) 40% Feb) 48% Jan 
Curtis Pub Co com...... se PEA. 1% 1% 155 1% Feb 1% Jan Gen! Paint Corp com.....°) onsets 6% 6%) 100, 5 Jan 6% Feb 
1 . eee *| 335g 333% 34t¢ 170| 32% Feb 34% Feb Ee RT 33% 3334! 436° 33% Feb 35% Jan 














For footnotes see page 1409, 
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Volume 152 
Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1941 
o Sale of Prices Week 
itocks (Concluded) Par\ Price |Low High) Shares Low Htgh 
Gladding McBean & Co..*| 6 6 6 346} 5% Feb) 7% Jan 
Golden State Co Ltd pee yt ees 9% 9% 318} 8% Jan} 10% Jan 
= Walian Pine Co Ltd_._*/____-- 15 15% 474, 15 Feb} 16% Jan 
olly Development... -_-_ | seer ee 53c 53¢ 300 50c Jan 54c Jan 
Home F & M InsCocap.10| 4014) 40 40% 45| 40 Feb; 43 Jan 
Langendorf Utd Bk B__.*|.____. 5 5 125} 4% Jan} 5% Feb 
LeTourneau (R G) Inc___1|-.---- 24% 24% 232} 24% Feb) 2834 Jan 
Libby NeNeil & Libby_..7| 5% 5% 5% 250! 5% Feb! 7 Jan 
Lockheed Aircraft Corp..1| 2454; 23% 25% 894; 22% Feb| 28 Jan 
Magnavox Co Ltd______- 1 90¢ 90e 9le} 2,300 80ce Jan 1.00 Feb 
Magnin & Co (I) com____*|-.---- | 8 \ 265 8 Jan 8144 Jan 
March Calcul Machine -_5)---_-- | 16% 16% 364) 153% Feb) 18% Jan 
Menarco Mfg Co com_...1 1.95) 1.85 2.00 600! 180 Feb) 2.35 Jan 
Motomas INGE Ses Ts 9% 10 325 9% Feb! 10 Jan 
N Amer Invest 6% pref100/-.....| 20% 20% 15} 20 Feb) 22% Jan 
Nor American Ot! Cons __10) 8%| 8% 8% 100 8% Jan 9% Jan 
Oliver Utd Filters B____- is ees | 3% 3% 200 35, Feb| 4% Jan 
Paauhau Sugar Plant___15| -----. 5 5 25, 5 Jan 5 Jan 
PacificAmer Fisheries com5,---_-- 7% «68 300| 7% Feb| 8% Jan 
Pacific Clay Products cap.*|------ | 4% 4%] 100] 4% Feb| 4% Feb 
Pacific Coast .6|-...-.| 1.40 1.45} 2,557] 1.40 Feb| 1.65 Jan 
Pac G & E Co com.....25, 26% 26% 26%) 3,275) 25% Feb| 28% Jan 
6% Ist preferred_____ 33%| 33% 3314| 1,726) 32% Feb| 34% Jan 
544% ist preferred___25)--___- 30 =. 30 335) 29% Feb| 31% Jan 
Pac Light Corp $5 div___*|------ 107. 107% 78| 106% Jan| 107% Feb 
Pac Pub Ser Ist pref.___- So lo 17% 462; 16% Jan) 18% Jan 
Pacific Tel & Tel com_.100)---_-- a) 39| 115% Feo) 126 Jan 
pS ERE 00}...---| 149 149 62) 149 Feb| 160 Jan 
RE& RCo Ltdcom____- * 3 3 3 287 3 Jan) 5 Jan 
Rayonier Incorp com_._..1|----.-| 13% 13% 237| 13% Feb; 16 Jan 
Repubite Petrol Cocom..1} 1.35) 1.35 1.35) 255) 1.35 Feb| 1.50 Jan 
Manufacturing Col; 12%| 12% 12%) 135} 12% Feb| 14% Jan 
Richfield Ol! Corpeom...*|  8%| 8! 8%| 1,032} 7% Feb) 9 Jan 
Ryan Aeronautical Co...1| 315; 3% 3%5| 550| 3 Feb) 4% Jan 
Schlesinger CoB F7% pf25 6%) 6% 6% 20; 5% Jan 6% Feb 
Signal Oil & Gas Co A___*)------ | 25% 25%, 100} 25% Feb| 26% Jan 
Soundview Pulp Co pref100|------| 101 102 | 141| 101 Jan| 102 Feb 
Southern Pacific Co._.100| 9 8% 9%) 1,218) 8% Jan) 10% Jan 
Spring Valley Co Ltd._..*| 7%| 7% 7% 222} 7% Feb) 8% Jan 
Standard Oli Co of Calif..*| 184| 18% 18% 7,614) 18 Feb) 20% Jan 
Thomas Allee Corp A_-_-..*|------ | 400 40¢, 10} 40c Feb) 40¢ Feb 
ca Corp...._. 2 4% Ye 4%) 5,055 4 Feb 5 Jan 
Union Ol Co of Calif... ..25 13 13 13%| 2,268 13° Jan} 144% Jan 
Union Sugar com... .- ~~ Rael 8% 8%! 8 Jan} 9% Jan 
Universal Cons Oil... .- ——— 7% 7%| 153 7% Feb 9 Jan 
, Vega Airplane Co... _. | ae | 6% 6%) 270; 6% Feb) 7% Jan 
Victor Equip Co com....1)------ lo 4 | 175 4 Feb} 5 Jan 
Vultee Aircraft.....___- scones 6% «655| 200 «6% ~Feb| 8% Jan 
Waialua Agricultural Co-20) - - - - - - 23% 23% 10| 22% Feb; 24% Jan 
Wells Fargo Bk & U T..100|......| 295 295 | 5| 287. Jan Jan 
| 
res | | | 
m & St Sntry__.._- | a6% a6% 25, 6 Feb| 7% Jan 
American Tel & Tel Go_i00|_____- 159% 160%|  666| 1595 Feb| 168 Jan 
Anaconda Copper Min. _60) ------ | a23% a24\%& 30; 22 Feb| 27% Jan 
Anglo Nat Corp cl A com_*|------| 5 5 620 4% Jan 5% Jan 
Atchison Top&Santa Fel00|---..-| 22% 23% 290| 19% Jan) 24% Jan 
Atlas Corp com..____... GO. €636 GEM 3 «- sadn. hs Secs edo 
Aviation Corp of Del____- ep | a3% a3% 25| 3% Feb) 5 # Jan 
<q iNeigise, Bsrarel lye Jie 1,840] lse2 ~Feb) lig Feb 


Aviation & Trans Corp_..1|------ 4 
Bendix Aviation Corp_...5| @35 a35 
Biair & Co Ine cap__.__- ¢ ; ‘ 
Bunker Hill & Sullivan.2%/|-.-..-| 12 12 100; 11% Feb) 12% Jan 
Cities Service Co com_.10| a4%%| a4 a4% 102 4% Feb) 5% Jan 
Cons Edison Co of N Y__*| a21%| a20% a21% 155; 22 Feb) 23% Jan 
Consolidated Oil Corp....*|-..-..| @5% a5\% 35) 6 
Curtiss-Wright Corp.____ } z 

Elec Bond & Share Co....5| @3%| 43 a3% 107} 4 Jan) 4% Jan 
General Electric Cocom. *| @32%%| 432% a32% 275) 2b) 
Hawalian Sugar Co____. 20' 14% 14% 14% 235| 14% Feb 
Idaho Mary Mines Corp. _1 5\% 5% 5%! 500| 5% Feb 6% Jan 











Internat! Nick Co Canada *|-----. a24%4 a24% 90| 25% Jan, 25% Jan 
MeBryde Sugar Co-___-- incken 3 38%] «176 Feb 4 Feb 
MJ&M&MCons__.._. | ee a7c 8e| 3,600) 6c Jan 8c Jan 














Mountain City Copper...5|  3%| 3 3% 700/ 2% Feb) 3% Jan 
Nash-Kelvinator Corp_..5|--...-| a4 a4 | i POE, CE 

National Distillers Prod__*| 421 a2l a21%} 44, 23% Jan| 23% Jan 
North Amer Aviation. ___1/------ 14 14 | 248; 14 Feb| 17% Jan 
Nor American Co com... .10)---- -. al5% al5i% 82} 17 Jan| 17% Jan 
Olaa Sugar Co____.___- allies 4 4 48 3% Feb 4 Feb 
Onomea Sugar Co--_.__- tt 18 1s | 17, 17% Jan) 18% Jan 
Packard Motor Cocom...*| @2%| @2% a2%) 25 3% Jan} 3% Jan 
Pennsylvania RR Co...50| a23%| a@23 423%) 47\| 22% Feb| 24% Jan 
Radio Corp of America__.*|--..-.| @3% a4\%) 17, 4% Feb) 4% Jan 
Riverside Cement Co cl A_* 6 6 6 | 100; 5% Jan) 6 Feb 
Shasta Water Co com_.-__*|------ 7 I 30| 7 Jan} 7 Jan 
So Calif Edison com.___ 25)... -- - 2554 25%| 537, 25% Feb| 28 Jon 
So Cal Ed 6% pref_..__. a 29'4 29%) 324; 29% Feb 31 Jan 
Standard Brands Inc....*| a6% a6 4a6%| 90 6% Feb| 6% Jan 
Texas Corp com..._..- 25| 35%| 354% 35% 330, 35% Feb| 35% Feb 
Title Guaranty Co pref. __*| -- - -- 17% 17% 10} 17% Feb) 17% Feb 
U 8 Petroleum Co....__- "7 10) 1.10 1.15) 1,600) 1.00 Jan} 1.30 Feb 
United States Steel com. *| 60%) 58% 60% 1,184 56% Feb) 70% Feb 
Utah-Idaho Sugar Co com 5 - - - - - - 1% «61%! 300) 1% Jan 1% Feb 
Westates Petroleum pref_1 ------ 70e 75e| 700| 70c Feb; Sle Jan 
West Coast Life Insur_-___5)------ 6% 6%! 12) 6% Jan| 6% Jan 





* No par value. a Odd lot sales. 6 Ex-stock dividend. c¢ Admitted to unlisted 
trading privileges. d Deferred delivery. s Cash sale—not included in range for 
year. 7 Ex-dividend. y Ex-rights. z Listed. +t Indefault. { Title changed from 
The Wah! Co. to Eversharp, Inc. 








Market Value of January Sales on National Securities 
Exchanges Decreased 8.5% from December and 
16.3% from January, 1940 

The Securities and Exchange Commission announced on 
Feb. 28 that the market value of total sales on all registered 
securities exchanges for January, 1941, amounted to $760,- 
828,356, a decrease of 8.5% from the market value of total 
sales for December, 1940, and a decrease of 16.3% from 
January, 1940. Stock sales, excluding rights and warrants, 
had a market value of $613,053,085, a decrease of 13.2% 
from December. Bond sales were valued at $147,664,500, 
an increase of 17.7% over December. The market value of 
sales of rights and warrants in January totaled $140,771. 
The SEC announcement further said: 

The volume of stock sales, excluding rights and warrants, was 25,723,379 
shares, a decrease of 20.4% from December’s total. Total principal amount 
of bonds sold was $276,042,265, an increase of 10.9% over December. 

The two leading New York exchanges accounted for 93.6% of the market 
value of all eales, 92.1% of the market value of stock sales, and 99.8% of 
the market value of bond sales on all registered exchanges. 











} 


The market value of total sales on all exempt securities exchanges for 
January, 1941, amounted to $777,459, a decrease of 20.5% from December. 








Canadian Markets 


(Continued from page 1411) 








Toronto Stock Exchange 




















Friday Sales 

Last |Week’s Range| for | Range Stnce Jan. 1, 1941 

Sale of Prices Week 

Stocks (Concluded) nd Price |Low High) Shares Low Htgh 
Royal Bank...._..... 100) 155 150 155 41| 149% Feb) 166% Jan 
ree: , Se 17% 17% 105} 17% Feb; 21 Jan 
Russell Industries pref_100 ----.-- 145 145 10| 145 Feb; 151 Jan 
StAnthony.... _....._- i) 10c|} 9%e 10c; 2,600) 8%ec Jan| 14%ec Jan 
St Lawrence Corp-.-.--.---. 4 2% «2! 100 Feb Feb 
ooo scene 1) 2.30) 2.15 2.30) 4,350) 2.03 Feb) 2.65 Jan 
EE See g nin a neem Medeaue 5e Se} 1, Feb) 7%ec Jan 
Senator-Rouyn _...-....- } 4le 37ce 41c| 19,100 36c Feb 59ce Jan 
I i. peak | 15% 15% 29| 15% Feb! 17 Jan 
Sherritt-Gordon...-....- 1, 70c} 65c¢ 70c) 6,055 65c Feb 87c Jan 
RRS RES 1} 7.75| 7.40 7.85 998; 7.40 Feb) 8.90 Jan 
POEUN. 5. woe ccceune 4 SN 3 3 25 Feb 4% Jan 
Silverwoods pref_.-.-.--.-- Piowadkea 6 6 5 6 Feb 64% Jan 
p= flap ia of os] 1201 9134 Feb| 100 Jan 
SRC 53 0; 91% Feb) 100 Jan 

Siscoe Gold c zs 
Sladen-Malartic__......- }) 
DMs o666accecece 
Standard Chemical 
ee 

















Steep Rock Iron Mines... 

Straw Lake 

| aa ee 

Sturgeon R 

Sudbury Basin 

ee 

Syivanite Gold 

Tamblyn pref 

Teck Hughes 

Texas-Canadian 

; . arenes 1 

Toronto Elevator 

Preferre 

, 2 esi Spain agers leadwat 10c 10c) 1,000 10c Feb 14e Feb 

Transcont’! Resources _..*|..-..-.- 25ce 25¢ 25e Feb 50c Jan 

.. jo eee ere 1% 1%) 200 1% Feb 3 Feb 

DD Gin haticncccadecde 1 25e 22c 26c; 9,800 22e Feb 39ce Jan 

Untoe Ges............ * 12%) 12 12%] £240) 12 #£«Febp| 14% Jan 

United Fuel class A pref_ 50) - - - - - - 34 34 10| 34 Feb| 38% Jan 

United Fuel cl B pref. ..25/--.-.-.-- 4% 4% 25 4 Feb 5% Jan 

United Steel. ........... , SRE 2% 2% 735 Feb 4 Jan 

Upper Canada. -_._...... 1) 1.59) 1.33 1 59) 37,025} 1.27 Feb) 2.28 Jan 

a *| 3.30) 3.20 3.30 710| 3.10 Feb) 4.25 Jan 

Walte-Amulet......._.. *| 3.35) 3.50 3.55 750| 3.50 Feb) 4.10 Jan 

, Sok pyleieen * 39%) 39% 40 155} 39 Feb| 48 Jan 
SIRE Mae * 19%) 19% 19% 215} 19% Feb) 20% Jan 

Western Canada Flour_..* 1 1\% 50 Feb 1% Feb 

_ | _ ERR * 10 9% 10 35 9% Feb} 11 Jan 

Wiltsey-Coghlan_....... | A | lye 1e 900' 1%c Feb) 1%c Jan 

Winnipeg Electric clA___* 50 | 50e 50c¢ 4 50c Feb 1.15 Jan 

Winnipeg Flectric pref_100) ..-.-.-. 4% 4% 15 4% Feb 7% Feb 

Wood Alex pref... _. 100, 80 | 80 8s0 | 5| 80 Feb| 80 Feb 

Wood-Cadillac.......... Se nies 7e¢ 7¢| 500 7c Feb 9c Jan 

Wright Hargreaves. __._-. * 6.05) 5.95 6.25) 11,315) 5.95 Feb) 7.00 Jan 

_: 2, Seeeaem * 6%c| 6%e 6 4e| 3,000 6c Feb 7e Jan 

| 
Bonds— | 
War Loan, Ist....---.. ---/ 101 | 101 101%} $3,000) 101 Jan| 101% Feb 
Wer Bes Pc ocewcane 98%} 9844 98% 19,000' 98% Feb’ 99% Feb 





Toronto Stock Exchange—Curb Section 


Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 




















| Friday} Sales 
Last Week's Range| for Range Since Jan. 1, 1941 
Sale | of Week 

Stocks— Par Price |Low High| Shares Low | Htgh 
Racine sostuns Pe 5 5 50} 4% Jan| 5% Jan 

anada Vinegars. _.....- * 6% 6% 7 «| 10| 6% Feb! 8 Jan 
Canadian Marconi. .--.-. | ee 80ce 80¢ 400 80c Jan 85e Feb 
Consolidated Paper.....-. bd 3M) 2% 3%! 2,696 2% Feb 4 Jan 
Disher Steel pref -_--.-.-.--- Wt ctitiee | 10 10 5 10 Feb, 10 Feb 
Domi Bridge... ..--- 9 25 40| 22% Feb 26% Jan 
Fraser vot trust--_-.---.--- ee 7% 7% 50 7% Feb) 10 Jan 
Kirkland Townsite --...-1)-..--- | 8c 8c} 1,000 8c Feb 10c Jan 
Langley’s pref......--. 100]... - -- 17 7 10| 15 Jan; 17 Jan 
REGRET owe scnneseccccce *| osu 6e 6c 600! Feb Jan 
Montreal Power. - -- - - - *| 25%) 25% 25% 25; 25% Feb; 29% Jan 
ee 1 Ze) 5e 7e| 4,500 5e Feb) 7e Feb 
Pawnee-Kirkland....... Mawtawe le le} 1,000 we Jan) le Jan 
Pend-Oreille__.... 1.54 1.35 1.54) 3,810 135 Feb 2.10 Jan 
Rogers Majestic A......-. | 4%| 4% 5 4,825 2% Jan) Jan 
Temisk Mining. _...-.-- Ti......' 5%e 5%e' 1 4%c Feb’ 8%c Jan 





* No par Value 








FHLBB Reports Total Urban Home Mortgage Debt in 
1940 Increased to About $19,300,000,000 


Heavily increased home building and financing in 1940 
increased the total urban home mortgage debt of the Amer- 
ican people to about $19,300,000,000, or close to the 1928 
level, it was stated on Feb. 22 by the Federal Home Loan 
Bank “Review.” The figure, it is stated, represents a pre- 
liminary estimate of the balance due on all non-farm resi- 
dential mortgages and is regarded as one of the favorable 
real estate market factors noted by the “Review” in its 
annual summary of the previous year. The Board’s an- 
nouncement concerning its review added: 

Another important factor was the large decrease in holdings of foreclosed 
residential properties by mortgage lending institutions during 1940. The 
estimated “over-hang” of residential properties held by active banks, 
savings and loan associations, life insurance companies, and other institu- 
tional mortgage lenders was approximately $2,000,000,000 at the end of 
1940 as compared with $2,400,000,000 at the close of 1939. 

The “Review” etated that a large portion of the over-hang is concen- 
trated in a few areas, particularly along the northern Atlantic seaboard. 
In most of the other sections of the country property holdings of the 
institutions are now down to a point where they cease to be a threat to 
the stability of the real estate market and to the normal operation of 
mortgage lenders, the “Review” added. 
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Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Feb. 


(American Voliar Prices) 





































































































Montreal Stock Exchange 





| Friday | Sales | 
Last Week's Range for Range Stnce Jan.1, 1 


941 





| 
of Prices | Week | 
} 


















































Sale | 
Bia | Ask Bia Stocks (Concluded) Par! Price | High) Shares Low | Htgh 
Wares... *| 4% 44% 4% 310; 4% Feb) 6% Jan 
Abitibi P & P ctts 56..1953| 43 | 45 ||Federal Grain 6s_....1949| 66 Cas See : 64 
Afra eae 1868) So | 714 Gen nt wae ato] | 874 | cde te pctincatoo "| Bae Big) 1 Bae | 8" te 
Algoma Steel 68. ...-- 1948, 69 | 7034||Gt Lakes Pap Co Ist 68 '55| 63% Gurd (Charles), = i> wa Be 5| 3 Febl 4 Jan 
Lake St John Pr & Pap Co - Sion ly ee 3 | 2x 38 75, 2% Feb| 3% Jan 
British Col Pow 48.1960] 66%| 68%)|| 63s ........_.__. 961| 55% J dhae- rod eA ““s} 3%) 3% 3% 85| 3% Febl 5 J 
Sdaasep-saeeee €268---1008) 6155 Hollinger Gold Mines... 5 "| 12% 12%| 350/ 12% Jan} 13 Jan 
Caneia 68 Line fo -1967| ule? |S ee Howard Smith Paper....°| i2 | 11. 12 | 335] 11 Feb) 14% Jan 
‘aD. nes 56... oe > o> Gam oni | 
Canadian Vickers Co 68 '47| 36 | 38 '|N Scotia Stl & Coal 3%s'63| 58 ele ges ike 100; 100 | 90% 100 | 120) 96% Jani 100, 6 6Jan 
’ 4 udson Bay Mining----- *| 244%) 24% 25 | 400, 24% Feb) 26% Jan 
Power Corp of Can 4448'59) 654) Imperial Oll Ltd s| 93 9 9%| 1,326) 9 Feb) 10% Jan 
Dom Steel & Coal 6481955) 714| 73  ||Price Brothers Ist 68..1957, 64 Imperial Tobaceo of Can. 5 _.....| 12% 12%| "5861 11% Feb] 14 Jan 
Dom Tar & Chem 4% 1951) 68)4) 70 Indust Accp Corp.......*|-.---- 13 = 10; 13 Feb| 15% Jan 
Donnacona Paper Co— Quebec Power 4s8__._. 1962| 68 9° 921 ¢ } F 4 
48 1966| 50%) 52 8 P International Bronze srt 23%! 23% 24% 75| 23% Jan| 25 Jan 
Peacecoasecosors aguenay Fower— 1968| 72 Int! Nicke! of Canada *| 32%| 31% 32%! 1,186} 31 £Feb| 36% Jan 
a a Int! Paper & Pow pref..100; 73 70 73 50' 69% Feb 74 Jan 
Famous Players 4}48..1961) 68 00%) Int! Petroleum Co Ltd...*| 13%| 13% 14 300) 13 % Feb) 15% Jan 
International Power -- -- * 2) 2% 3 218 2% Feb 3% Feb 
P i i MM i Intern Power pref...-- 100) 8&5 , 85 85 san 7 . Feb 8744 Jan 
rovincial and Municipal Issues (pow hice Payette 2 i 3 2 on 2 ee ee 
Lindsay (C W).....--.- * 6% 6% 6% 801 4% Jan 6! Feb 
Closing bid and asked quotations, Friday, Feb. 28 Maemer Harris ---.----<8 ee 244 a r 24 Feb 3 “4 Jan 
¢ MeColl-Fontenac Ol... -_* 4 4h ) % Fe 5 Jan 
(American Dollar Prices) Mitchell (J #) pref.....100|----.-| 110. 110 140,110 Feb| 110.,—s Feb 
Bta Ask Bia Mont L H & Power Cons.*| 25%) 254 25% 2,164; 25 Feb, 29 Jan 
Province of Alberta— | Province of Ontario— National Breweries_.-.._-. %| 24% = “4 4 4 Bt ) - 4% = 27% Jan 
Tiebeosnil Jan 11948; 40 | 42 66....-...Oct 11942) 9914'/100% | Natl Steel Car Corp.--.-- i------| § 324 25) : eb) 38) = Jan 
| pe: Oct 11956) 39 41 $5.2 -- 0 -BODt 15 1943 10052 +] Noranda Mines Ltd...... *| 52%) 50% 52% 760| 49% Feb 57% Jan 
Prov of British Colum bia— 04 Ogiivie Flour Milis...... , —— 20 20% 175; 20 Feb) 21% Jan 
SS: July 12 1949) 82 84 85 Ottawa Electric Rys.....*|...-... 16 16 82| 14 Feb) 16 Feb 
4s.....- Oct 11953) 78 | 80%] 44s8..--.-Jan 151965] 90 Ottawa L H & Power..100|_._-__- 9 9 *7 9 Feb, 10 Jaa 
——- of Manitoba— { Preterreg......c.ccco<e lcsdens 97% 99 0}; 95 Jan 99 Feb 
NPE: Aug 11941) 91 93 Province of Quebeo— Placer Development. .---- Madcguh 9% 9% 25 9 Jan 9% Jan 
Baw anses June 15 1954; 67 70 4s.....-Mar 21950| 85 Power Corp of Canada...*| 4% 4% 4% 195 4% Feb 5% Jan 
% 
tt 21959! 67 70 48 Feb 11958) 79 Price Bros & Co Ltd..... %| 9% 9 9% 435 9 Feb, 12% Jan 
Prov of New Brunswick— 448.....-May 11961) 79 Quebee Power.....----- ‘oe 12 12 224 12 Feb| 14% Jan 
—ee Apr 16 1960) 80 83 Regent Knitting........*/.....-. 5 5 180 5 Feb 5 Feb 
err Apr 15 1961| 76 79 Prov of Saskatchewan— Saguenay Power pref..100 _.--_-_- | 105 105 5| 104% Jan) 107 Jan 
Province of Nova Scotia— 5s June 15 1943) 65 . soar baad gorge ig 2 | 2 R 4 2 pra 15% a m % - 
4}40.....-Sept 15 1952) 85 | 88 6%s......Nov 151946) 63 t Lawrence Corp A pfd.50) ------ | 15% 15} ‘eb an 
Rete a Mar 11960! ss | 91 * Oct 11951! 58 St Law Flour Mills pret -100/------| 112 “112 15} 110. +Feb| 112.‘ Feb 
St Lawrence Paper pref-100 _____- 35 35% 23; 35 Feb 40% Jan 
pe ma bang eres 16% ° + ar 16 Fo Ht ¥ _ 
Sherwin Williams of Can.*/...... | 9 ‘e 2} an 
Railway Bonds Southern Can Power-..... _, ee | 103 10% 20; 10% Jan 10% Jan 
Closing bid and asked quotations, Friday, Feb. 28 Greet fd | Canada....- *| 60 | 60. 60 265, 60 veo) 7 Jan 
Am nD WORNTOG.ccccescece  —— | 64 64 | 65| 64 eb 3 Jan 
(American Dollar Prices) United Steel Gorp-.---.- aaa | 2% 2%) 200| 2% Feb| 3% Jan 
Bid , Ask Btw Wabasso Cotton. -.....-- *| 24 | 24 24 | 30, 24 Feb, 27 Jan 
Canadian Pacific Ry— | nadian Pacific Ry— be Grocers Ltd_-.-.-.- *| 48 48 48 | 10)  * Jan| 50 . Jan 
b perpetual debentures 53%) 64% 4}4s......8e 11946) 79 anes Electric cl A...*| 90 90 90 38) ec Feb| 1.15 Jan 
Ns ia ide Sept 15 1942 73 73 y 1 1954 7" pebechascceeescsceegticocasal SS. & 55| 90c Feb) 1.00 Jan 
#482222. Deo sf wood) 68 4}48......July 11960] 68 ag Pretetred ------- 100| "30" as 54 + ai —_ os — 
edie wie y 944 101 !102 {eee an an 
* Zellers pref..........-.- gE 24% 245) 25, 24% Feb) 24% Jan 
| | 
Dominion Government Guaranteed Bonds (2 a aan ices cs | sles ela ee 
Closing bid and asked quotations, Friday, Feb. 28 Comenares peastiacnans 100) 153 153-153 | 39| 153 +=-Feb) 162 — 
erican Ms sshiatdonee 180 | 180 182 163} 180 Fep| 193 an 
Ap Doliar Prices) Nova-Scotia......... eet 280 280 | 285] 289 Feb 284 = Jan 
Bid ; Ask Bia Sinan ne biasdiiiid 100) 155 150 155 101| 150 Fep| 166 Jan 
Canadian National Ry— Canadian Northern Ry— 
4}s......Sept 11951) 91%| 92 6}e......July 1 1946) 103 M Cc b M 
eet ~ > 2 1966 b134| 9234 Grand Trunk entrest Cur arket 
peecee 91%| 92% Pacific Ry— s 
4 40-- >< July 1 1087 02 02 ‘s ~ in 1 1063 86 Feb. 22 to Feb. 28, —s — compiled from official sales lists 
aecccece ose «<--JaD 962; 78 riday Sales 
Senz22277-Peb 11970! Sass! 9% et aia | Wat bees 
eccecece O, 
Stocks— Par| Price |Low High Shares Low High 
Abitibi Pow & Paper Co..*|_..__- 60ce 75ce) 1,050 55¢ Feb 85ce Jan 
Montreal Stock Exchange La.  itel axl 4% 6 | 11191 4 Bedl 736 Jem 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists Aluminium Led- 222278 — Fs —y a 2 Ae Se 
A ° 2. 22 ° ed. ° 
Friday is Power Corp.*| 9 9 9 75| 9 #£=¥Feb| 10 Jan 
Last Week's Range) Range Since Jan. 1, 1941 | Beld’g-Cort 7% cum prtio0 ia 127 127" 5| 127 Jan| 127 Jan 
Sale of Prices Brew&Dist of Vancou Ltd 5) ----__- 4 4 50 4 Feb 5 Jan 
Stocks— Par| Price |Low Low Htgh Brit Amer Ol) Co Ltd....*| 16%| 16 16% 602} 15% Feb) 18% Jan 
Aaueedimemes Ghee - as iM 2 16 a Sp ge 2 12 80; 12 Feb Bt, = 
ne re an gary Pw 6% cum prf100; 102%) 102% 102 47) 101 Jan) 102% e 
yy ga Seaeatl : 16 154 14% i 17 Gan North 79 7% F cute ptd 100 apis 244 oo 10 os” Jan! rH wed 
----------*| 16 | 15% 16 | 480) 14% Jan| 17 Jan | Can North 7% cum pfd 100|______ an 
pon ang eat er ae tT + ts, = 1534 Canada Vinegars Ltd. -..$ ies, 7% =7% 25) 7% Jan| 736 Jan 
Bathurst Pow & Paper A- , ‘anadian Breweries Ltd-.* 80c 75e 80¢ 525 70c Feb 9 an 
Telephone... -..- x: | 155% 1 15544 Feb) 160 Cndn Breweries pret--.-- ®}..-.-- 22 22 40); 21% Feb) 25 Jan 
Brasilian Tr Lt & *| ,036| , 54 5% Feb| 7% Canadn Industries Lid B_*|__.__- 182 182 5| 180 Feb| 207 Jan 
Brit Col Power CorpclA.*,| 23%| 233% 23 —-Feb) +426% 7% cum pref__...... ee 168 168 1| 175% Jan| 175% Jan 
pod, 2 ee Blonnoe- 4% 4% Feb) 5% CndnintInvTr5%empt 100 |------ 50-50 310} 41 Feb) 48 Jan 
| — = ~ pla nanan (mew) *)__.__. 49 said ~_ 18% Cade Light 2 Fost Col00 aiathlsea 1336 13% 10) a we) 1336 —- 
Sel dehataeteald wonceooesD|~----- ndn Marconi Co. ......1/.....-. 8 feb) e 
Cement......... 4% 4% 4% Feb 6% Cndn Pow & Paper Inv...*/_..._. 35 35 25 10¢ Feb 50c Jan 
asocncecee= UU! -.-- -- 96 Feb) 100 Canadian Vickers Ltd. ...*| - --.-- 2 50} 2 Feb) 3% Jan 
Can North Bre? 7 jan) 8% Commereai Alcohol Ltd-.*| -_---- 1.50 1.50) 250) 1.50 Feb) 1.95 Jan 
ae Steamship ee io ini 338 Bs: Ae Ris: Conssliaates Div See pref*|__---_- 7% «7 8| 7% Feb) 7% rng 
preferred... ...... \Y nsolidated Paper Corp.*| 314 2% 3%| 2,403} 2% Feb) an 
Canadian Bronse-.....---*|..---- 35 35 Feb| 35% Cub Aireraft Corp Ltd.._*|_.-_- “| 75e 75e} '100| 75¢ Feb) 1.00 Jan 
ndn Bronze pref.....100) __- =--| 103 103 = Feb} _:105 David & Frere Ltee cl A-.*|_____- 10 10 12} 10% Feb) 10% Feb 
Ondn Car & Foundry... 7 fk $i yon 10% poles Be naan s| 1.40} 1.40 1.40 n 1.60 Feb) 1.60 Feb 
oo 282222222 CMD! — — — = = ~ ‘4 minion Woollens----.-- eee 1.00 1.25) 4 . eb) : e 
“*Preterred 7%%.-------i00)------| 114 14 Fool 134°" San | onueenee Bas Go tad ool "334 $4 Ss] aus] So web] 835 Jan 
woeee ee AW -~---- e ‘ nnacona Pap Co Ltd A * 3% 3% 3%) 143 eb) an 
Rights - .-....------.- _ 224 22% Feb) 23 Donnacona Paper B_.--. *| 3%| 3% 3%! #=%230| 3% Feb) 5% Jan 
Sogn ann ey ag oc "0" ‘10 Jan 10% Fairehild Airers 5 same me ” I soo] 3) «Fel 3 = 
cr: A 2 2%) e 
Cndn Ind Alcohol... ..-- 2 2 Fed| 3 Ltd . 4 4%! 125] 4 Feb) 5% Jan 
ans B - -- -- == = - 2 2 Feb) 2% Ford Motor of Can A----*|__--__| 15% 15%| 420) 15 Jan) 15% Jan 
Cockshutt Plow... -2- rs 32 Feol $3 Fraser Cos vot trust---..*|  8i{| 734 .8| 635, 7, Heo) 10% Jan 
Saneccose 7 e nternatio Utilities B..1)....-.. 5 an) 
Consol Mining & Smeiting5 35 35 Feb} 39 Lake St John P & P__.... * 8 7% 8 46, 6% Feb! il Jan 
Same Gao + ta a _ 38 Machete Air Service_..*|...__- 1.00 1.00) 100) 3 Jan) ales Jen 
meeesen~ |------ y e acLaren Pow & Paper..*|......| 11 11 e an 
Dominion me ae aoe 117 a - ¥ = _ * Massey-Harris ae ol wee 27%4| 40|' 26% Feb) 31% Jan 
Dominion Stee! & Coal B 25)... _ - e McColl-Frontenac 
Dominion Stores Ltd----- *| 441 4% 4% Feb) 5 6% cum pref....... as 6 96 | 15| 95 Jan) 6% Feb 
Dom Tar & Chemical..--*| 4%) 4 3% Feb) 4 Melchers Distirs Ltd pref10} __--_- 5% 5%| , 19) 5% Jan) 5% Jan 
Seam 100} 87 87 8444 Feb) 84% Mitchell (Robt) Co Ltd..* ee: 7% #7 50| 7% Feb 9% Jan 
Dryden Paper..<.......%|_.___- 4 4 Feb| 5% Moore Corp Ltd_....---- 42 41% 42 | 185, 41% Feb| 47% Jan 
Electrolux Corp---..-..-- 1} 6%) 6% 6% Feb) 8 Page-Hersey Tubes itd eer? 100 100 | 5| 100 Jan| 104 Jan 
Enamel & Heating Prod. .*|..___- 2% 2% Feb) 2% Provinelal Transport Co-_.*|__-_-- | 6% 6%| 45) 6% Jan 6% Jan 
English Electric cl A..._. * 24% i ae Aen 27 Rogers-Majestic cl eo | sade | 4% 4% 250 4% Jan’ 4% Jan 
6% preferred. .----100'.----"| 80 oo” me’ Os” © Wo.per value, ¢ Canadian mashet 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 











































































































Friday Sales Friday Sales 
Last |Week'’s Range| for Range Stnce Jan. 1, 1941 Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Hwgh\ Shares Low High Stocks (Continued) Par| Price |Low High\ Shares Low High 
Walker-G & Worts (H)...*/______ 40 40 45| 39 Feb| 47% Jan| Davies Petroleum_....._*/....-- 12c 12¢c} 3,700 12¢ Feb!) 16%c Jan 
Walker-G& Worts $1 em pf*| _....- 19% 19% 100} 19% Feb| 20% Jan| Delnite.............._. 1} 1.05} 1.00 1.05} 1,400! 90c Jan} 1.25 Jan 
st nabdacacotan 1} 3%c| 2%e 3%e| 4,650) 2%e Feb| 3K%o Jan 
Mines— [  EEFPRES SPI S Se *| 23% 23 23% 427| 22% Feb| 24% Jan 
Aldermac Copper Corp...* 10¢ 10c 12c} 2,900 10c¢ Feb 17c Jan | Dominion Bank. ...... 100 192 191 193 93] 192 Jan} 200 Jan 
Beaufor Gold Mines ___-_- | 5e 5c} 2,000 5e Feb 9c Jan Foun wooe--*| 18%) 17% 18% 340} 17 Feb| 24 Feb 
Bidgood Kirk Gold Mines1 8e¢ 8c 8c} 1,000) 7%c Jan lle Jan ...., aa 107 107 107 10} 107 Feb| 107 Feb 
Cndn Malartic Gold Mns_*|._.__. 49c  49c 200 48c Jan 54c Jan | Dominion Steel class B..25 7% 7% 7% 347 7% Feb 9 Jan 
Century Mining Corp___.1|__..-. 16%c 18%c} 3,000 l6c Jan| 18%c Jan | Dominion Stores... ._. 44 4% 4% 50 4 Feb 5 Jan 
East Malartic Mines Ltd_1/___.-- 2.56 2.65) 1,000) 2.50 Feb) 2.90 Jan bP eee ° ee 4 4 50 4 Feb 4 Jan 
Eldorado Gold Mines Ltdl —aeaaeeas. 23c 23¢ 50 32c Feb 52c Jan ;... aan 1 87 84% 87 35) 83% Feb| 86% Jan 
Falconbridge Nickel__...*|__._._ 2.00 2.00 10 2 Feb 2% Jan| Dominion Woollens pref_20 6% 7 325 6% Feb 8 Jan 
Inspiration Min & Dev_-_-1|__.--- 2le 24c/ 22,600 2lce Feb 25c Jan | Duquesne 10¢ 11%c}| 44,200 10c Feb) 16%c Jan 
J-M Consolidated $e is ES le le} 1,000 ¥%e Jan| 1%c Feb M 2.55 2.67) 7,450) 2.45 Jan; 2.95 Jan 
Joliette-Quebec Mines...1| 1c} 1%e 1%e 500} 1%ec Fev) 1c Feb| Eastern Steel 10 ~=610 65} 10 Feb) 13% Jan 
Kirkland Lake Gld Mng_-1/_____- 88ce 88c 100 88ce Feb 88c Feb| Easy Washing Machine__* 2% 2% 3 65 2% Feb 3 Feb 
Macassa Mines Ltd____.- 3.65| 3.50 3.70) 1,775) 3.50 Feb) 4.30 Jan| Economic Investment-_-.25)....-_. 22 23 210) 22 Feb; 23 Feb 
Mal Gold Fields_-......-- 1.03} 96c 1.03} 4,900} 9le Feb) 1.16 Jan} Eldorado__............. 1| 38%c| 33ce 39c| 7,900| 33c¢ Feb| 62c Jan 
MclIntyre-Porcupine.____ Re 47 47 150 7 Feb| 47% Jan| English Electric cl A__.__ *| 25 25 25 75) 25 Feb| 29 Jan 
Murphy Mines_.......-. | le le 100 2c Feb 2c Feb | Equitable Life....... .. | ae 5% 5% 55 5 Feb 5% Feb 
O’Brien Gold Mines-.--- 1 70c| 70c 75c} 1,800| 72c Feb; 1.10 Jan ——- Il as didi _, aoe 2.05 2.10} 1,335} 1.97 Feb) 2.60 Jan 
Pandora Cadallic Gid Mns1/______ 5e 5c} 1,000 5e Feb) 8%e Jan| Fanny Farmer.......... 1) 25%| 25% 25% 255) 24% Feb! 28 Jan 
Pato Cons Gold Dredging 1|__..__ 2.50 2.50 100} 2.60 Jan} 2.70 Jan Federal Kirkland_.-.--.. | eR 4c 4c} 2,000) 3%c Feb 6c Jan 
Pend Oreille Mns & Mtls-1} 1.55) 1.53 1.55 110} 1.70 Feb} 2.00 Jan| Ferniland............... | CE 4c 4c} 1,000) 3%c Feb) 6%c Jan 
Pickle Crow Gold Mines--1)_..... 2.82 2.82 100} 2.61 Feb| 3.00 Jan | Fleet Aircraft........... _ 4 4 100} 3% Feb) 6 Jan 
Pioneer Gold M of B. C_1}_..._- 2.25 2.25 300; 2.10 Feb| 2.25 Feb Maneaseeesseocons *| 15%) 15% 15% 944; 14% Feb) 15% Jan 
Preston-East Dome-_-._.. 2.95} 2.77 2.95) 1,700; 2.75 Feb 3.25 Jan | Francoeur.............. * 40c 36c 40c| 3,422 36¢e¢ Feb 54c0 Jan 
Quebec Gold Mining Corp1|..._._ 20e 20c} 1,000 20c Feb 20c Feb | Gatineau Power___...._- a 7% 7% 15 7% Feb 9% Jan 
San Antonio Gold Mines.1/_____- 2.12 2.12 150} 2.12 Feb) 2.25 Feb | Gatineau Power pref--..100|------ 80% 80% 26 Feb) 90 Jan 
Shawkey Gold Mng Co-.-1/_....- 2u%e 2k%e 100 3c Jan 4c Jan | Gen Steel Wares........*/....-- 4% 4% 30} 4% Feb) 6 Jan 
Sherritt-Gordon Mines .. 1)...._. 65¢ 69¢ 400} 65¢c Feb) 84c Jan/| Gillies Lake.......-.... 1} 3%e| 3%e 3%ec| 2,500] 3%e Feb| 4%e Jan 
Siscoe Gold Mines Ltd...1)_..__. 52c 53¢ 200; 53c Jan 60c Jan | God's Lake.............9/------ 29¢ 30%c| 3,950] 25%e Feb| 39¢ Jan 
Sladen-Malartic Mines_..1 30c 30c 30¢ 800 3le Feb a” \ = Saaoasa. 1 12c} 1l1%e 12c; 2,800!' 11%ec Feb] 16%c Jan 
Sullivan Cons... .. - 59¢ 58c 59c| 3,550 58ce Feb 64c Jan | Golden Gate...........1| 6%c| 6%e 7c| 25,500} 6%e Feb 13c Jan 
Sylvanite Gold Mines_.--1|_.____ 2.52 2.52 100| 2.52 Feb} 2.52 Feb| Gold Eagle.....-....... 1} 5%e 6c| 9,100 Feb 10¢ Jan 
Tech Hugees Gold M Ltdl|} 3.20) 3.10 3.20 650} 3.10 Feb) 3.45 Jan| Goodyear.............. a 71 71 21; 71 Feb; 80 Jan 
Wood-Cadillac Mines__..1 7ec 7c 7ce| 3,000 7c Feo| 8%e Jan i ih ncsmiamiaiel 55 55 = 55 3} 53% Jan) 55 Feb 
Wright Hargreaves Mns..*}_..._. 6.10 6.10 50| 6.55 Feb| 7.00 Jan | Great Lake voting trust__* 3% 3 3% 65 2 Jan 3% Jan 
i, rare 15%| 15% 15% 20; 14% Feb| 19% Jan 
Ou— Great res os cnc icadinn 3% 3% 25 2% Feb) 4 Feb 
Anglo-Canadian Oil Co_.* 50¢ 50c 57e 150 67c Jan 76c Jan | Great West Sadd_-. ...._- Homans 4%e 5c 213 2c Jan 5e Feb 
Calgary & Edmonton Crp*/..-.... 1.12 1.14 700 1.12 Feb 1.38 Jan| Greening Wire. .._...._ _ ——— 10% Ii 35; 10% Feb) 11% Jan 
Dalhousie Oil Co Ltd_...*| ...--- 25e 25¢ 400 25c Jan Se feet ea csnasoousedebos 1 26¢e| 254%ec 26c) 9,200 24c Feb 37c Jan 
Home O11Co Ltd..  ...* 1.78 1.75 1.78 450 S76 De SAB Ae free wenseecncscscc * 3 2% 3 400 2% Feb 3% Jan 
Pacalta Oils Ltd_......-_- Wh easine 3u%e 3c! 1,000 3c Feb 3s Feb | Halcrow-Swazey.....-... 1 2c} 1%c 2c| 26,000; 1%c Jan| 2%c Feb 
Hamilton Bridge. ......- * 3% 3% 3% 85 3% Feb 54 Jan 
T Ss k Ex h Hamilton Cotton pref_-._30)------ o. > ‘ a —— a ws = 
oc tl eee 80c c 82¢ ’ e J an 
oronto t Cc ange ' it ccatbodvGin * lle lle — = je on — 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists | Hinde & Dauch-.-__.____. MH osase 9 e an 
* . ° Hollinger Consolidated...6| 12%| 12% 13 1,256] 12% Feb| 13% Jan 
Friday} Sales eee Ge Ge scascscuus ° 1.82 1.72 1.82) 2,300 1.67 Feb| 2.54 Jan 
Last |Week'’s Range| for Range Stnce Jan. 1, 1941 | Honey Dew_.-.-.__-.__ *| 14 14 14 1} 14% Feb| 14% Feb 
Sale leon of Prices Week | ee ON nintGaddtise ae tn tins 1 26¢ 26ce 26¢ 600 24c Feb 30¢ Jan 
Stocks— Par| Price High) Shares | Low Htgh OR IEE. i. onic wise eign *| 25 25 25 25| 24% Feb; 26% Jan 
| | Huron & Erie.......-.- 100| 54 52 54 15} 52 Feb| 55 Feb 
0 ~ boc! 55e 55¢ 30) 55ce Feb a Jan 0 ES eee 100 8 8 8 117 8 Feb 8 Feb 
Abitibi pref 6% ------- 100; 5% 4 6 474, 4 Feb Jan | Imperial Bank- ~~ ~~ __- 100, 192 192 192 5| 192 ~=§ Feb] 205 Jan 
ES RR ETE " eacaeiel 5\4e 6c} 5,000| 5%e Feb) 11Ke Jan | Imperiai Ol] Co...._...._* 9% 9% 9%! 1,778 9 Feb| 10% Jan 
GEE Wa catectndassed neocon l3e_ = 13e 700 13e Feb) l6e Feb | Imperial Tobacco ord....8 bedeod 12 12% 125} 11% Feb| 13% Jan 
Alberta Pacific Consol. 1 9e) 9e 9e 300| 8%ec Feb 9c Jan | Inspiration. ............ 2le 22c} 1,500 20c¢ Jan 25e Jan 
Alberta Pac Grain pref_ 100! oun 25 27 85| 25 Feb; 29 Jan | Intl Metcl A_....- 7 7 515 6% Feb 9% Jan 
Aldermac Copper.-..._..- *| 12¢ lle 12¢} 1,800 lle Feb 17¢ Jan | Int Metals pref 93 93 50) 92 Feb} 105 Jan 
Algoma Steel. .........- *| 8 8 8 100 7 Feb) 9% Jan A preferred._......- 00 95 95 5} 95 Feb; 100 Feb 
Angio Canadian........* 60c 56c 60c;) 2,650 56¢ Feb) 8le Jan | Internationa) Nickel_..._*|------ 31% 32%| 1,468) 31% Feb) 36% Jan 
Argus Interests......._- * 30c 30e 30¢ 43 30ce Feb) 30c Feb | International Petroieum_.*) 13% 13% 14 1,505} 13% Feb) 15% Jan 
SP sthedcéuewconne 1} 6%e 6c 6%ec| 3,000!) 5k%e Feb 9c Feb 
EE ttivekedastasumen | eee 4c 4c} 1,000) 3%e Feb| 5%c Jan| Jack Walte.......... tguitlokeaanh 15e 20c; 9,200 15e Feb 27¢ Jan 
ND sal costes eniiis . ae 3%e 3e! 10,100) 3%e Feb] 4%e Jan] Jason Mines... ....... 1 43c 40c 43c) 12,100 38c Feb 4lc Feb 
Aunor Gold Mines.....- 1) 1.75 1.66 1.78) 10,684 163 Feb Se ae t Eas oxkieecscececcaanl!“ebhan 2e 2\%c| 4,000 2c Jan| 2%e Jan 
ay a S eqummeiti 5ye 5%e!| 3,333 5c Feb 8c Jan| Kerr-Addison........... 1 3.50| 3.15 3.50) 12,695) 3.05 Feb) 3.95 Jan 
Bank of Montreal. -.-__- Beis ascnes 180 = 182 11} 180 Feb| 193 Beet PE Pntiietdcnccéeen estmad 25e 25c; 5,100 20c Jan 30c Feb 
Bank of Toronto... - 100, 245 245 245 7| 244% Feb/| 250 ST  iktecndcadicsmin 1 90¢e 88e 90c| 7,600 86¢ Feb 1.05 Jan 
i +. cceendacés re 7ée 8c} 1,500| 7kwe Feb lie Jan | Lake Shore. ............ 1} 19 19 19 160} 18% Feb; 21 Jan 
Bathurst Power cl A... __- * 11% 11% 11% 80; 10% Febj 13 Jan | Lake of the Woods_-_-.-..- *| 12 12 12 25; 12 Feb; 13 Feb 
Bear Exploration....._.- 1 l4c 10c 15ce| 28,100 10e Jan 15e Jan| LamagueG...........-- |) oe 4.50 4.50 519| 4.50 Feb 5.15 Jan 
Beattie Gold. ..........- 1 1.15} 1.05 1.15) 4,000! 1.04 Feb) 1.20 Jan| Landed Bank & Loan. -.100}-----.-. 45 45 25) 44 Feb| 53 Jan 
Beatty Ist pref___.____ 100) 102%] 10214 102% 120} 101 Feb| 102% Feb | Laura Secord (new)_.....3)/------ 9% 9% 100 9% Feb) 10% Jan 
Bell Telephone Co...__ 100; 155 155 156% 224) 156 Feb| 160% Jan | Lebel-Oro.............. 1 } 1,000 1%c Jan| 2%c Feb 
Bidgood Kirkland... _ ___- 1} 8%e| 8%e 8%e| 20,200| 7%oe Jan) 13K%C0 Jan, Lettoh................. 45¢e Feb 60c¢ Jan 
DN, sxecdoudsiseuwa * s 8 8 25 8 Feb 8% Jan | Little Long Lac......... 1.69 Feb) 2.06 Jan 
Dé stsbetaseniecans 1} 7Me| 7%e 8c} 3,100) 6%e Jan 230 Det ee Dikeadhedoodcouns 24% Feb! 27 Jan 
ll aaa gs , Se 9.50 9.50 290| 9.50 Feb) 10.35 Jan ES Reet ORRReReT 23% Feb) 26 Jan 
Brantford Cordage pref. 25 eancns 20% 20% 7| 20 Jan| 20% Jan| Macassa Mines_........ 2.55 Fen) 430 Jan 
Brazilian Traction...___. 5% 5% 5% 513 5 Feb 7% Jan| McL Coc*ehutt......... 1.70 Feb!) 2.35 Jan 
Brewers & Distillers....-. 5 aonnee 4% 4% 102 4 Jan 5% Jan| Madsen Red Lake 50c Fep 62e Jan 
British American Oil... bd 16% 15% 16% 797 15% Feb) 18% Jan| Malartic(G FY . 90¢ Feb 1.17 Jan 
ae Min nn aewncooe *| 24 23 24 155) 23 Feb) 26 Jan | Maple Leaf Mill. 1.25 Feb 2.75 Jan 
Broulan-Porcupine.....- 1 87c 74c 8 87c| 32,545 7lc Feb) 1.10 Jan ee 3 Feb 4% Jan 
| __ ee a gei _ =e 7w%e 7k%e 5 7c Feb 9c Jan | Massey-Harris.......- 2% Feb 3% Jan 
Buffalo-Ankerite........ 1 3.70| 3.55 3.70!) 1,675) 3.55 Feb) 595 Jan Fe Ginéeedacoos 25 Jan| 31% Jan 
Buffalo-Canadian.......*/|------ 3e 3c 500 3c Jan} 4%ce Jan! MeColl............. 4% Jan 5% Jan 
Building Prod.......... er 13% 138% 155| 13% Feb! 15 Jan | MeColl-Frontenac Oil pfl00 95 Jan} 98 Jan 
Burlington Steel_.......- _, aes 7% 8% 60 7% Feb| 10% Jan| MelIntyre.............. 5 47 Feb} 51% Jan 
Calgary & Edmonton....*| 1.18} 1.15 1.20) 3,000) 1.15 Feb 1.49 Jan | MeKensle-.-..--------- 1.07 Feb) 1.32 Jan 
i stint a ae 19e¢ 19¢ 500 19c Feb| 24%c Jan| McWatters._........... | 17¢ Feb 24c Feb 
Canada Cement_...____. *| 4% 4% 4% 75 4% Feb 6% Jan| Modern Containirs f 15% Feb) 16% Jan 
Canada Cement pref .. 100) a 95 95 9} 95 Feb) 100 pe eee a | 49e 49e¢ 49e 300 46c Feb 54ce° Jan 
Canada Malting.........*%/|...... 34 35 75| 34 Feb| 39 PY ee, eee 41 42 694 4lc Feb 47% Jan 
Canada Northern Power__ “| apiaings | 7} 7% 25) r Feb 7% Feb| Morrts-Kirkland........ 1 3c 3c 3ec| 3,500 24e Feb 6c Jan 
Canada Packers......___ _;, 78 78 15} 78 Webi 6734. Jam | MP ccc ccccceccecce 1j----..| 24e 2%e 7,500 2c Feb) 3%c Jan 
128 128 29] 128 Jan| 136 Jan | National Grocers. _____-- *| 4% 4% 4% 110 4% Feb 5 Jan 
3% «23% 297' 3% Feb 5 Jan Pensa tadeewes Bi cvence 25 25 5) 24% Jan) 25% Jan 
17 17% 149| 17 Feb| 20% Jan | National Petroleum. _---.25c).---.-- 5e 5c} 1,000 5e Feb 5e Feb 
17% 18 75| 17% Jan| 23 Jan| National Sewer A... -.-.-- Sle-gaae ol a* = ai yop oii ~ 
nadian Breweries... _- * 75e} 70c 75e 345) 65c Feb! 1.00 Jan| National Steel Car......- *| 31% 2 e an 
oe “ en (Pine *| 23 | 22 23% 75| 22 Feb| 25 Bale | MEPOEO. cendccuscnececs 1) 25%! 24¢ 25%c} 11,300) 214%e Feb 3le Jan 
Cndn Bk of Commerce_100| 154 150 154% 70, 150 Feb) 163 Jan | Nipissing..........--.- 5) ------ 1.02 1.02 150 1.0 Feb} 1.18 Jan 
Canadian Canners cl A..20) 19 | 19 19 430) 18% Jan 20 Jan Noranda Dl saseased ad | 52% 51 52% 1,275 49% Feb 57% Jan 
Canadian Canners cl B__. 9% 9% 9% 94 9 Jan| 10 Jan Normetal oth eoamienh md : 30 30c¢ 900 3 Feb 40c Jan 
Can Car & Foundry..._. °| nneae 6% 6% 235) 6% Feb| 10% Jan} O'Brien. -..........--- 1) 7lc 73 %e!| 6,200 7le Feb 1.15 Jan 
Preferred......-.... Nik | 921% 23% 125} 22 Jan| 28 Jan| Okalta Oils Sle 5le 700} Sle Feb) 75¢ Jan 
Canadian Celanese... ._- *| 22%; 22% 22% 20| 22 Feb) 29 Jan| Omega----... lle 12¢) 5,000; lle Feb; 166 Jan 
Preferred_......-.-- | ae ‘i | i 5) 115 Feb| 123 Jan | Pacalta Oils leanmael 3e 3c} 1,000 3 Feb) 4 Feb 
Cndn Ind Al A.__.-.... _, a | 2 2 100; 2% Feb 3 Jan | Page-Hersey..-......... ‘| 99%| 99% 100 182} 99% Feb} 105 Jan 
Canadian Oil pref... -  eaaeaipiee | 120 121 15} 118 Jan| 121 Feb | Pamour Porcupine... -_- *| 1.14) 1.12 1.20) 3,800 1.10 Feb) 1.65 Jan 
womeyaayereen SRN 4% 4% 936] 4% Feb) 6% Jan| Pandora-Cadiliac-....... ee 5e Se} 2,000 5e Feb 8e Jan 
Canadian Wirebound. ._.*|-.---- 18% 19 25| 18% Feb) 20% Jan| Partanen-Malartic- -- --- Slesone’ | de 3% c| 5,000} 3%e Feb 5c Feb 
(| PR a 1 a as 2.70 2.70 100, 2.35 Jan| 2.91 Jan| Paymaster Cons........1; 23c) 21%ec 23c) 7,100 2le Feb 28e Jan 
Central Patricia__....__. 1} 1.78} 1.72 1.78 900; 1.65 Feb| 1.95 Jan| Perron.........-.--.--- 1} 1.30) 1.30 1.48 756} 142 Feb yd Jan 
Central Porcupine_.....- 1} 10e 9e 10c} 6,800) 9c Jan| 17¢ Jan| Pickle-Crow....-......- | 2.75) 2.71 2.81) 1,122) 2.60 ~~ a Jan 
Chemical Research... __- 1| 16c) 6c 16¢ 200} 15e Feb) 32¢ Jan | Ploneer-.......-......- 1} 2.20) 2.15 2.30) 960) 2.05 Lae 14 - 
Chesterville i ; .37| 14,818] 1.26 Feb) 1.74 Jan| Powell Rou........---.. 1; 80c}; 70c 80c 900} 70c Feb : an 
12e Jan 15c Jan | Power Corp............*|------ 4% 4% 55 4% Feb 6 Jan 
69c Feb| 1.04 Jan| Premier..............-.-. 1) 88c 88e 88e 100 88ce Feb) 94%c Jan 
4% Feb| 5% Jan| Pressed Metals.......... * 8% 8% 8% 35 8 Feb 9% Jan 
20e Feb 26ce Jan| Preston E Dome......-.- 1| 2.95) 2.76 2.95) 14,665} 1.30 Feb) 3.40 Jan 
1.25 Feb! 1.55 Jan| RenoGold............-- 1 llc} 10%e lic} 1,500 10c Feb| 1340 Jan 
ll Feb| 14 ae EE 3e 3c! 500 3c Feb 5e Jan 
34% Feb) 39% Jan| ~ 
137. Feb| 145 Jan No par value. - aon 
70e Feb 1.05 Jan (Concluded on page 
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i Over-the-C Securities—Friday Feb. 28 
Quotations on Over-the-Counter Securities—Friday Feb. 
New York City Bonds Chicago & San Francisco Banks 
Bid | Ask Bid | Ask Par, Bid | Ask Par, Bid | Ask 
a2%eJuly 16 1960......| 97%| 98%\|a4Ke Mar 1 1964......| 117%|119 
ae Jan 1 1977......| 9934|100%\\e4%8 Apr 1 1966.-----| 118 |119% | American National Bank Harris Trust & Savings.100| 306 [317 
a3e June 1 1980_..... 1004 |100% ja4eApr 15 = eoeeee| 119% }120% >  “‘oeensepeers 100] 239 |250 ||Northern Trust Co....100| 523 (535 
a3ie July 1 1975..----| 1024|104 ||a4seJune 1 1974...._- 120 |121% | Continental Ilinois N 
a3iss May 1 1954......| 107%4|109 ||a4ie Feb 15 1976 eaten 120% |122 Bank & Trust....33 1-3} 83 | 86 SAN FRANCISCO— 
a3%e Nov 1 1954.....- 107%|109 ||a4%eJan 1 1977...... 121 |122% National........ 100! 272 '280 '|\BkofAmerNT4&S8A12%) 36 | 38 
a8%e Mar 1 1960...-.- 107 4 |108%4||a4e Nov 15 1978...--- 12141122 % — 
a3%e Jan 15 1976...-.- 107 |108%||a4e Mar 1 1981_..._- 122 %|123% 
sede | fee Hatley tee ----] HRI 
a4s ov Seewna ov 1 1967...... 
eas May 1 1960-77027] 118 |114%s)ie4yge Mart tonge<---| 321, (1ga% et een wenn See 
ats May ERY. 1 117 | |e une 1 1965...-_- 
Mca hone 1 190072--22| 116% 117 ellessge Des 16 1071c 222 134 126% a BAL. ane Ba 
a4iqe Sept 1 1960...... 4|117%||a44e Dee 15 1971...._- 
Mar 1 1962.--..- 11741118 'la4¥he Dee 1 1979-..-_-| 1271128 Bank of Manhattan Co.10| 15%| 16%||National Bronx Bank...50| 40 | 45 
kee At) 4'128% | Sank of Yorktown..66 3-8} 42° | ..-||National City........ 12%| 26%| 27% 
Bensonhurst National... 85 |100 ||National Safety Bank.12%| 13 | 16 
New York State Bonds  —____| chase... 3.55| 3034| 3234||Penn Exchange.......- 10| 14%] 17% 
Saas Nationai__100| 174 |180 ||Peoples National_...._- 50| 47 aaa 
Bia | Ask Be | Ast Public National. ....- 17%| 29%) 30% 
BD 1976. cc cccccccscccuse 02.05, ...||World War Bonus— Fifth Avenue......__. 100} 700 |740 
7 eoo--- secnestiiee b2.10) -.. mf 4. tt. to ag b1.15) ... First National of 3 ¥--100 1605 |1645 ||Sterling Nat Bank & Tr 25} 26 | 28 
te Jan & Mar 1964 t0°71| 02.10] ...|| 40 Mar & Sept 1968 to'67! 13434... | Merohants Bank_--.-- a 
Highway Imp 4}s Sept '63| 144 .-.||Canal Imp 4s J&J °60 to 67| 134%| ... 
Canal Imp 414s Jan 1964..| 144 | rom 
Can & High Imp 40 1965! 141% ___||BargeCT 4%sJan 11945.) 111%! ... New York Trust Companies 
Par, Bid | Ask Par, Bid | Ask 
Public Authority Bonds Sank of Mow York....000] 355 (304 livueen.........--.-- 100] 195 |215 
| Bid | Ask Ba | Ask Bankers_......------- 10) 55%) 57%4||Guaranty......- epee att Pied 
Celttorsie Toll Bridge | = |_| Teferongh Beidgo— | Brooklyae se 2222222100] 72 | 77 ||Wsings Gownty-.----7-i00|1550 *|1600° 
San Francisco-Oak! — B3i4eetrevenue....1980 104 (105 Lawyers 25| 28%} 31% 
4s (uncalled) 1976... _| 108% 109)4| 8a serial rev 1963-1975 __| b2.45| 98% | centres ranover aol os |101 |\naanatnoturers -. ~~ 77901 35%| 37% 
tite Vat 250 serial rev 1945-1952) 01.40 |2.407% Chemical Bank & Trust.10| 46%| 48%|| Preferred............20| 52 | 54 
Port be 4 ~ 0 Clinton Trust.........- 50| 3034| 38 ||New York..-...--.---- 25| 100 |103 
Ores Dadcer naan a 7e| 103 %| GE sean ae -amded 25, 10 | 12 ||Title Guarantee & Tr...12} 2%| 3% 
‘er ser Dee 16°76| 101 54/103" ” Continental Bank & Tr.10| 13%} 14%/|Trade Bank & Trust....10| 17 | 21 
siemtn cor Aweib?y| 1060|.. | Corn Exch Bk & Tr.....20} 47%4| 48}4||Un Te aseusaeh joo] 80 | 90. 
3s 6th serles...1975' 101% 102 RS eS 41%' 44% |!United States._.....-- 100'1495 11545 
United States Insular Bonds 
a ——" Telephone and Telegraph Stocks 
Philippine Govern | U 8 Panama 3s June 1 1961) 124 |26 Par; Bid | Ask Par; Bid | Ase 
4348 Oct 1959........ 104 [107 aa = 
4340 July 1952.....--- 104 /106 ||Govt of Puerto Rico— Am Dist Teleg (N J) com.*| 10434/1084|Pac & Ati Telegraph...25 17 | 19 
Se Apr 1955........ 100 /101 4348 July 1952.._...... 118 |121 5% preferred........ 100} 110 /|112 |Peninsular Telep com....*| 31%| 33% 
Se Feb 1952........ 106 {10% 5s July 1948 opt 1943_| 106 |108 Pref Dicetoitind 25} 30%| 32% 
544s Aug 1941__._-..- 101% |102% 
Hawali— U 8 conversion 36 1946_._.| 110 --- | Emp ‘ Bay State Tel_.100| 48 ...|/Rochester Telephone— 
4348 Oct 1956 Apr ’46..! 113 1116 Conversion 3s 1947... _- 111 -.. | Franklin Telegraph....100| 28%) ...| $6.50 ist pref......-. 100 114 |... 
Int Ocean Telegraph...100| 80 ...|So & Atl Telegragh....- 25| 16 | 19 
ed L a Ba Bo Sou New Eng Telep...100) 156 |159 34 
F eral nd nk nds New York Mutual Tel..25' 20 ' 
Rta Bid . At 
3s 1955 opt 1945......J&J 107% 107 5% sue 1955 opt 19 1945..M4&N/ 108 14/108% 
3s 1966 opt 1946.____- J&J| 108 4/108 4||48 1946 opt 1944... _ J&J| 110%|111 
3a 1956 opt 1908.77 an 108% 108% 48 1964 opt ipea oecece J&aJ 110% 111 Chain Store Stocks 
Joint Stock Land Bank Bonds Par| BAe | aac | Per| Bia | Ase 
Bid | Ask Bid | Ask | B/G FoodsInccommon..*| 234| 3||Kress (S H) 6% preft...100| 12%| 13% 
Atlanta 4s, 1}4s..__..... 99 ---||Latayette 34s, 2s........- 99 ale 
Atlantic 1s, 1%s_...... 99 ---||/Lineoln 43$8........---.. 89 .-- | Bohack (H C) common...* 1 1%|| Reeves (Danie!) pref...100} 90 one 
EDs cocesennceses r9 11 DD Uisncncesasbdecess 92 aan 7% preferred ....... 100, 18 23 
) ENC 72%| 2%||Lincoln 54s.............| 93 iho aited Cigar- Whelan Stores 
Denver 14s, 36.......... 99%; .-- Fishman (M H) Co Inc..* 7 8% OSs preferred ........-.-. 15%: 17% 
Da— New York 56........-... 86 aie or ta i 
8 6 aE 99 .--||North Carolina %s, 1}4s..| 9934 100 
First — eo Oregon-W ashington...... 738 41 
. Dan aeeaneooonece ees 
First New Orleans— Pennsylvania 1s, 14s...) 99 ine 
viret Texas 30, 334022222 1) a eee —____ 
xas » 2798..--.. ---|//PhoenIx 4568..........-- eae 
First Trust Chicago— F.H.A. INSURED MORTGAGES 
fa EE ceomes Mey ~~ > eeeene Br Ha fiaedl The best “Hedge” security for Banks and Insurance Co's. 
Fremont 4%s, 5}48..-.-.-- 72 ooo Minnesota... .-- 71434) 15 Circular on request 
Sacer | 8M ——lememnarye | oe | 
jes cecceccoe ece n jeocesce eco 
lows 4s, 4368.......... oo | 7--livwgieien te--...-....... 2 STORMS AND CO. 
Commonwealth Building PITTSBURGH, PA. 
Phone Atlan 
Joint Stock Land Bank Stocks v= amie 
Par, Bid | Ask Par, Bid | Ask 
—- iaaeeeen toy (SS ewan noni t |g FHA Insured 
Sipeedbtpmempaiane To. ¢éadunl 1 5 
Balloo cceoo2o22o io) Ze | Ze Nore Caraisn=-°°°-7490) 93 |p Mortgages 
Ver............--100} 60 | 64 || Pennsylvania......... 
Des Moines. ......... 100 4i | 45 Bid | Asked Bid | Asked 
First Carolinas. ...__. 14 | 18 /||San Antonio.........- 160 118 128 as 010 103 103% 
o1 A 
4 ; 
Georgia 448 101 34|102%||North Carolina 4 
Bid | Ask | Bia | Ask | [ilinols 4448.___-- anid 101 44| 102% ||Pennsylvania ria ee eaeal 102 4/103 % 
——|——— | Indians 4}46.........---- 101%/|103  ||Rhode Island 4s....__-- 102 102% 
%% due... .. Mar 1 1941)).30%| -...||%s y eae 2 1941/d .40 ... | Louisiana 4}4s_._......_- 101 4/1024 ||South Carolina 4}4s--.... 101 | 103 
% % due....-- Apr 11941/b .30%| -.. a bomae Oct 1 1941/0 40%| ... | Maryland 43s__......... 102 |10334|/Tenmessee 4}4s.........-- 101 %/103 
%% due.....May 1 1941/0 .35%| -...||%% due. _.-- Nov 1 1941/d 45%| ... | Massachusettes 4}4s______ 102 |103 |iTexas 4%e............-- 101 4/103 % 
“% due____- June 2 1941|D .35%| __.\|%e due...... Dec 1 1941/0 45%| _.. | Michigan 4%s..........- 102 |103 Tosured Farm Muges 4343] 10! | |103 45 
%% due....-Aug 1 1941/D .40%| -..||/%{sdue...-.... Feb 2 1942)b 50%) ... | Pare 102 44/103 }4|| Virginia 4 ee 101% 103% 
West Virginia 4349... _..- 101 4'103 4 
pear ap ae TI pgm pan -areremmymamepanat: tl 
Obligations of Governmental Agencies 
Bid) Ask * No par vaiue. a Interchangeable. } Basis price. ¢@ Coupon. ¢ Ex interest. 
| | Bia 4s f Fiat price n Nominal quotation. rinreceivorship Quotation shown is for all 
wg wound | Home Loan Corp! maturities wi When issued w-s With stock. z Ex-dividend. 
ieaben ug 1/1007 (100.9 8 .....-May 15 1941/100.4 |100.6 
1%.......Nov 16 1941 19 218 " id y Now listed on New York Stock Exchange. 
Siapnes le Reconstruction 
redert H Loan 19/100.21 Corp Finance s Now selling on New York Curb Exchange. 
(Mester: pr 151941/100 [100.2 || %% notes July 20 1941/100.10}100.12 
Ae RSS] AR-———-Se’ sh BUISSHOESS | 5 xem nce: nen exmement on Den hc 
= eo nem : ------Jan 100 .18)1 { Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
es tei ne Assn 1% ------- July 1 1942/100.30/101 on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Call May 16 '41 at 10034/101.14/101.20]|U0 8 Housing Authority— ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
1% Jan 3 1944— 4% notes Nov 1 1941../100 [100.2 | 5% on Sept. 25, 1939. 
Jan. 3 1941 at 101%'101.27'101.31 & notea Feb 1 1944__1102.2 '102/4 
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Quotations on Over-the-Counter Securities—Friday Feb. 28 —Continued 




















































































































Insurance Companies 



































































































Guaranteed Railroad Stocks Par! Bia) Aak Par md) Mak 
Aetna Cas & Surety __._ 10/1234 127% a See le : ee he 
os 10] 26%| 28%¢||Homesvend Fire.-7----210} 1834) 20 
Joseph Walker § Sons 7614] 7oss||Ina Geet Marts Aiseees-t0] 0854] 70% 
22%4| 23% ||Jersey Insurance of N Y.20) 38%4/| 414 
Members New York Stock Excheuge 1A 3 Ty pd Shdetoouse x6 OM 
0% ncoin Fire. -__.......- 
poneeeparmt are 12:4] 133|| Mase Bonding @ Iae-2i3%4| 62°°| 05 
4 -<- 
michal bee — to] ais Meee Paes | ry 
‘ Casual "10} 24%] 27% 
59 oF 
7M 
Guaranteed Railroad Stocks 43 ‘hat 
(Guarantor in Parentheses) lofts gs ashe 
Dicidend, = (ii, s| «men Fire-.---.....-5) 20%9) 224 //New Brunswick ---..... 4414| 46% 
Parlin Dettars| Bid | Asked | Carolina. ._---......10] 28%] 30 4||New Hampshire Fire....-1 o| 4] igs 
| 72 5| 8 | 9 ||Northeastern......-..-- 
& Vicksburg (Tilinots Central) +e -..100 6.00 68% 11 Gotemaninns Gen Life. _.10 ae 12.50 100 
Albany & uehanna (Delaware & Hudson)...... 10.50 105 0 wee — 2 50 ul 25% 
fe Western (Butt oe & Pitts). ........ oe = “ . Iaghe Pies en 3ig ah | a2 | Morthwestera Notional 35 13334 1 37 
Beech Creek (New York Central) - - .---.....-..... 5 ; I 2 10 “6 einapiniata ge togees 
Boston & Albany (New York Central). ---.-------- 8.75 oa 4 a ee tala Pacific Indemnity 682210 "38%| 41 
Canada Southern (New York Central) .. oo, 3.00 | 37 | 40 | Federal ----27-—-=-77- a sis his lpraena Reskieat "a lake] tes 
ern ew York Centra!) .......-.... : _..26| 115 |119 ||Preferred Accident. -._._. YM) 
Carotina Clinchfield & Oblo com (L& N-A Gi}-..100| 5.00 87 89% See kee ate te] es. | 67 Providence. Washington i0| 343;| 3614 
Cleveland oP ee Cee Ot eee oe | aiid! Saug | Fireman's Fd of San #¥_25| 9714|101  ||Retnsurance Corp (N Y)-2 654| 8 
Se S Fane Creaaayeraans | Sa 49 51 | Firemen’s of Newark... 6} ,9'4| 10% Republie (Te (Texas). ...... iS a 38% 
etterment stock ..__...........-.. ; a 2 || Revere (Paul) Fire... 
Deta ennsylvania)-——-——-—- ---- - =i & I nds peel Rhode idand--..-..- | 2%) 4 
Fort Wayne & Jackson pret (N ¥ Gentralj oe) © 66 | General Reinsurance Corp 5] 39 | 41|/st Paul Fire & Marine. -25) 243. 253 
“OND (Del Lack & Wastera)_.--100} 4.00 | |37°| 30% | Georgia Home... 23, | 26, ||Beaboard Fire & Mariné.10) © 61) 7% 
Lackawanna RR of N J ( ---- : ? se Marina: 10| 2 25% Rowen 5% | 
Michigan Central (New York Central)......--.... 100 ay - oo +f Gibraltar Fire Fire eT 43'5 4514 ||Security New Haven____10 133% 35 
Morris & Ezsex (Dei Lack & Western) -....._--...- pole eae | fax] Zine | Globed a pean 5 10 ||Springtield Fire & Mar_-25) 11915 123 
New York Lackawanna & Western (D L & W)....100 5.00 4 99 Globe & Rutgers Fire. _.15 m4 13 Standard Accident... .. 10 6% % 
Northern Centra! (Pennsylvania) -----.-....-....--50| 4.00 oe 38 i preferred ......... 15| 60 | 6414/|Stuyvesant.........22_- 6} 4 5 
Pittaburgh Bememer & Lake Erie (0 8 Stod)......760| 1:80 | 44°°| 47° | Great Amertean_-------. 5| 251s] 27 ||Sun Life Assaranes.---100| 200 250 
@ Erie (U 5S Steei)....... : aed 2 |iTravelers._........... 
Preferred. ooo Gaieee Bena) grt in| 88 | Beal 128uy | Halliersee eee cci0l 1034 12, |Iu Hy Fidelity & Guat'G6.-2| 214 23 
Pimbure Wayne & Chicago (Penna) pref-_-_- ae of Seeeeh ee: | 10! 25%| 26%||U 8 Flre...-.-_...-.__. } 
Pittsburgh Younguews & Ashtabula pref (Penna)..100| 7.00 | 161%) -.-- Hanover egoserecoess 10! s2!c| ssiciius eensascoorsenene iol 73 | 7514 
~eumntats & Seentege (odaware & Hadsea) - .-.-. joo} 800 | 1207! 125 | Hartford Steam Bolier-.10 55 | 57 | Westohester Fire-----2.50| 3114 3314 
St Louis Bridge ist pref (Terminal RR)_........_- 100 6.00 140 145 
Tunnel RR St Louie (Terminal Wit)----7-77~~77"100| 8.00 | 138 95352 Industrial Stocks and Bonds 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 248% = Paihia”, ae 
Utica Chenango & Susquehanna (D L & W).-..-..-- 100; 6.00 47 : ar, Bid | As al Canes s 1944 17? 
Valley (Delaware Lackawanna & Western) ..-...... 1 5.00 50 §3°~ | Alabama Mitis Inc__.... ° 2%! 3%!|National Casket........ ones 
Vicksburg Shreveport & Pacific (Illinois Central)..100) 5.00 59 714 | Amertean Aroh....------ e| 31% 344 gee Vhs ; 0 134 
Preferred__............_.- \ eeNEeE -: 4 > he pt yy | Amer a A - ammeaat 15%4| 17%4)/Nat Paper ¢ 6 happens Rts, 29% 
Warren RR of N J (Del Lack estern).........- . Ameena Cyrasenia—— «| tC preterred ........ 
West Jersey & Seashore (Penn-Reading) - - - - --~..-- 50|__ 3.00 54 574 5% conv pref Ist ser-.10] 11 6 12¥4||Ne New Britain Mi Machine... 42 ‘3 44h 
— Liditidbaooed 4\{Ohio Mateh Co......... 
3d serics_.._._.....- 11| 12% 
Railroad Equipment Bonds _ | amer Dieting Go 6% ptié| 3% 455 Pan Amer Match Corp..25! 1054 1214 
Bid , Ask Bid | Ask American Enka Corp....*/ 504) ! 3 Pomaimn  reaqusinernesent il Bxl 6% 
American Hardware....25) 22%| 23% Pepccossasers }.' is 
1 50|| Missouri Pacific 4s 01.65) 1.25 | Amer Maize Products...*| 161] 18'4||Petroleum 2 SS = y 
Adantic Coast Line 2%{s--) 02.15) 1! s2ice| b215| 165 | American Mig 5% 100! 7914| 84 ||Petroleum Heat & Power. Ml 2% 
Baltimore & Obio 4348.---| 165) 1.20||Nash Chat & St Louis 2s 015) 165 | Amen oe hon | ail 3 
Bessemer & Lake Erie 28| 61.60) 1.20||New York Central 4 }s__- o1.60| 126 ee vaeme oes desess RA. ~~ —— Se atl on 
Boston & Maine 66___._. b2 25} 1.50|| 2ie_.....- iseig ag77-| 22-00] 1 90 part preferred ured... seal 3434) Sos4 Remington arms gom---_*| 4i5| 5% 
Canadian National 48-5s| 04 50| 4.00/|N Y Chic & st ds.--| 02.40) 1.75 Artington, Yo] 16%| 18, |[Satety Oar Hitg & Leg---60| 50'4. 53% 
Canadian Pacific 4348... | 04.50) 4.00||N Y N H & Hartford 3s__. 8.25 165 | An 2 Semaresten canna 19341 i3s<lleeowal —. 2654! 3794 
Central RR of N J 448. 61.50} 1.00|| Northern Pacific 2}<8-2%s 01.85 1.40 anes perry ier : Sor taeeneeee 109 “111 
Central of jaa 4 00 3 25 No W Refr Line 3}4s-48__.| 03. ‘ og Coane ae ; ty he my ny, ey: ‘3 a 
Chesapeake & Onlo 4340_. y Rt 168 |173 Serew........ 
ohlc Ears pr ust-| $2 $1 25) Peamatrane 06 wnen D| 3-20) 58 | Becta gia Oeeas-| ‘7 13 cloeniy Works faa----39| oe! Sai 
Chic Milw & a ---| 02.35) 1.65)| 48 series E---.--.....- s. ° SASS 3u) 4! sy 2: : 
Chie & Northwestern 4}4s_| 51.60) 1.20|| 2%s series G & H...... 62.15) 1.60 on yy Sone p 4 B. 4 Syivumen bades —— 18%! 20% 
Clinchfield 2448.....--... 62.10} 1.60||Pere ne Pe 91.001 1.80 | Gaieen Oo commen... .t0 aul 5% oe 
Del Lack & Western 4s.._.| »2 50) 1.75|| 2%e-2%e and 4}s..... ee tS | ae hee ee 5%" 65¢|'Talon Ine com..-...----- 5| 48 % 
Denv & Rio Gr West 4348.| 02.00] 1.50||Reading Co 4348___...._. / art ea on oo lo 7 % 4 
Erie 4}48- ~~... ---.--.. 01.60/ 1.20 Louis-San Fran 4s-4s_| 01.65} 1.20 | Columbia Baking com...*| 11 13 Taylor Wharton Iron & B 9 10% 
Fruit Growers Express oe ~ 4 “| 51.601 115 31 preterred...... *| 22 | 25 Steel common........- : 4 
4s, 448 and 4}8___..- 61.50} 1.20)|St Louls S’western 4 }4s-__- oR +n rt caaentete..... 2% 3 
Grand Trunk Western Se..| 04.00) 3 25||Sbippers Car Line 56..._. a tae “a cone ancl. — ol 58% 61 Thompson Auto arma-—-1 33.54 3544 
Great Northern Ry 28....| 01.60] 1 20)/Southern Pacific 4348... -- iosol 176 tn vee o ss 636 «teneles..........-..... 123. 126 
Ulinois Central 3s... .... 62.00) 1 60!) | 3148 -.--—--nnennnone >1 60| 1.15 | Cuban-Amer Manganese.2) 7!< 8%||Tokheim Oil Tank & Pump. 
Lehigh & New Engl 43s..| 61.65] 1.25||Teuse & Pacific ds-4¥ea..-| 92.00| 1.80 | MOD «<= === =--=-- B 11% 1256 
& New Engi 4s..| 616 : e coe A . _..10) 52 55 || Trieo Products Corp... ‘ 
Long Giitnede ss. 62.00} 1.35||Union Pacific 2%8__..--. 01 20 oo —* Raynotda B *| 14% 16% heh Eaplosives we 2 3% 4% 
Louisiana & Ark 3%s8....| 5200] 1.50||Western Maryland 2s. ..-.- a He Dev shone Gere... a cag e| 31¢ 34%||United Artists Theat com. % 1 
Maine Central Se... ..... 62.00} 1.50|| Western Pacific 6e_.....- 1.50 Dicta —_ bie. 100! 31) 3344||United Drill & Tool— | 
West Fruit Exp 4348-4 348.| 1.60] 1.20 | Dixon Cractbie. Me) 20%) 3204]| Oleg Acer neon 2 | 7M 
2}48. 4348 & Se.__..._- 61.60! 1.25); Wheeling & Lake Erie 24s! 01.60 1.20 Draper Corp....-....... *®| 70% 74% 7 agubrtiee T ate bd 4% 5¥ 
B Dun & Bradstreet com....°| 31 fp "ae ogee Tree Dye a se ahs 
Rail d nds - ody ; a” 13 Veeder-Root Ine com....* 56% 59% 
Bid Asked a scan ae 27 _.. |Warner & Swasey......-. 22 | 23% 
‘oundation Go Amer shi © 5% 6% Weleh Grape Jules com 334 16% 18% 
1945) {54 56 Garloek Pack ea 50 | 52 7% pret ------- 10744;  --. 
WRN Oe ee menacarmpeem i 26, | Geo tire Extinguimer:--+| 13, | 16. |lwietwke Spence sie2* Bx| 34 
Baltimore & Ohio 4s secured notes_........------------- aoe $5 $5, Gen Machinery Corp com ° a1 234 || Wileox & —_ com .... ys ee 
Cambria & RI 104% | --.- re ee ee 2] 13% 15%||York lee Machinery-----° sii a 
Chicago Indiana & Southern 48..................-.--.-- 1956; 70 74 Good Humor Corp...... 1) 2% 3%) 7% erred ....... 
Chicago St Louis & New Orleans 5¢..........----------- —_ Ri “ 75 Graton & Knight com..--° 538 so 
Chieago Stock Yards 5¢._...............-.........---- } -<--, | Prefecred........... : Bonds— . 
Cleveland Terminal & Valley 48. --..........----------- 1995 oat 614 | Great Lakes 889 Gocom..*} 41 | 44 Amer boyt trea oe p> a 
Connecting Railway of Philadelphia 4s-.........-.------ 1951) 111% “Siig | Great Northern Paper..25) 39 | 42 oon Co Since 3 te) ail oe 
Cuba RR improvement and equipment 5e----.......--.--- 1960; 19% Harrisburg Steel Corp....5| 12% 14 Cosrter Corp 4360..--- 1988 
3 1965| 100 102 Interstate Bakeries com. --° Ps a" ) am dl ore f5i%| 54% 
Dayton Union Rallway 34s....-....-.------0+-+-------- y | 6  @=6=4- $868 preferred._........ : F sonoseas| FEL) 64K 
Sh. pone measaconnrrstascanorneneens 1946 49% 504 ae See See ge 96 +) Pts Mee Auto Lite 3545... i988 i 97% | 98% 
er ay a he | ene 5 60 Lansere Sante & fi y l y Minn & Ont Pap 68. ..1945| [746 47% 
indians Iltnets & lowe 48.----0--rreesee-reecnescce ee 1960 7414 76 Long Ball ne oo 14s i544 Monon Coal 5s......1955| ¢12% 
Indiana Illinois & lowa 48-...............------------- 7a | {0 | Long Beli Lumber....... 5 58------. ei ste 
ST ay eee tore] ns || p88 eterad n= ie | 8 we wecenmainasl tit Si 
i a ee onenenoatosenasacnanes 1968 102% et Se RB) & Co... 1 4 4 58 ||Panhandle Eastern 38.1960 101% 101 % 
RECROREENED RANT BB -~-es-vcecncocecocococooe- 203: fi0% 11% Martin well Gaal 56 86 Scovill Mfg3%s deb..1960| 105 |106 
New You a Harle “9 a ae lan teencd mRm eem? 2000 {02 ——° y yt — me is __.||gheil Union Oil 2%s8..1961, 97%] 97% 
Sow York & Hloenen Perry Go....--.----.-------.--1908] 3636 | “30° | gg0, Bretrred=--.----100) 118 | | ..-|/ehen Unton O8 38¢a-- 1091 9794) O74 
New York Philadelphia & Norfolk 4s_................... 1948} 102 103 
Norwieh & Worcester 4}48..................---..------ 1947; 100 iene 
Pennsy!vania Canal 5s extended to....--..- 1949) 56 62 
Punaadgnen ‘s oe hay AL. Pp senessessbsenqconde 1941; 102 hee Sugar Securities 
Pitteburgh Bessemer & Lake Erie 5¢................---.- 1947 7% oaee 
94 96 Bonas pia | ast || stocks Par| Bia | Asb 
104% | .... oe 
otilla Sugar Eastern Sugar Assoc com.1| /7 7% 
60 ---- “<. 1951} f9 | 12 Tin nsndieds ---1 18% ion 
‘qua Sugar Estates com._..... 
RE pe rents Pe ie |Eunte Alegre Sugar Gorp-*| 5\<| 6 
109 ill Haytian Corp 4s..... 1954) 31 | 34 |/Savannah Retg...1| 29% 
92 96 hr alii eee 7il%| 13 Versions oo F pre Bee 
Niquero ar—-  (|~ | } ff. BUQBGP UG. .cccccccecae 
106 ones Nee 1940-1942 20 = West st Indies Sugar Corp..1 4 4% 
74 * 
45 
: For footnotes see nace 1412. 
West Virginia ¢ P'tranure? 46 sa iene widtpenaineal 1990! 60% 62% 
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Quotations on Over-the-Counter Securities—Friday Feb. 28—Continued 





Bought . 


JACKSON & GURTIS 


ESTABLISHED 1879 


115 BROADWAY 


Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


Public Utility Preferred Stocks— 


Sold . Quoted 


New York Crry 


Tetetype N.Y.1-1600 














Public Utility Stocks 





Par 


Bia | Ask 





Alabama Power $7 pret._* 
Amer Util Serv 6% pref.25 
Arkansas Pr & Lt 7% pt..* 
Atlantic City Ei 6% pref 


Birmingham Elec $7 pret_* 
Birmingham Gas— 


— Power & Light— 


Central Maine Power— 


7% wpreterred 
Community Pow & Li-10 
ow = 
Consol lee & Gas $6 pref.* 
Consumers Power $5 pret.* 


Hartford Electric Light.25 
Ind Pow & Lt 5% %--100 
interstate Natural Gas...* 


Jamaica Water Supply ...* 
Jer Cent P & L 7% pt_-100 
Kansas Pow & Lt 44% % 100 
Kings Co Ltg 7% .100 


conv 





pref 
Nassau & But Lag 7%, pi ie 


105% 
5 

91% 
123 

834 


51% 


108% 
6 


94 
125 


86 
53% 


110% 
100 % 


112 
103% 


103% 
112% 
116% 
8% 
y 
108% 
94% 
62 


109% 


& \oe \oe 
KKK 


KR 


41% 
43 
115% 


58% 
112 
25 


32 
4)110% 
103% 

74% 


28 


19% 


28% 
82 
91% 
75” 
4% 


29% 
15% 
46% 
; 1364 








107% 
56 
21% 


55 
19 


7% preferred 
Oxia | G & E7% pret...100 


Pacific Pr & Lt 7% pt_-100 
anhandie Eastern Pipe 


thern Nat Gas com.7% 
S’western G & E 5% pt.100 


Texas Pow & Lt 7% pt.100 


aes Pub Utilities Corp 
$2.75 pref 


Utah Pow & Lt $7 pref... 
“ooo Ry & Ltg Co— 
icipating units 








went! Penn Power com... * 
West Texas Util $6 pref_.* 


11014 

103 

112 
35% 
60% 
78% 


108%! 


113% 
116% 


85 
3414 
646 
111% 
23% 


276... 


113 


16% 
5% 


103% 
19% 
13 

107% 


112% 


23% 
24% 
278 


18 
2314 
101% 





Public Utility Bonds 


21% 
112% 


104% 
114% 
38 


-774% 
115% 


18% 
6% 


105% 
21% 


109% 
115% 
25% 


26% 
79% 


19 





24 
103% 





o 
* 
a 
= 
a 


3%s...1978 





series B_.......-. 2 
Cons Gas of Balt 2%s.1976 
Crescent Publie Service— 

Coll inc 6s (w-s)....1954 
Cumberi’d Co P&L 3348'66 


Dalias Pow & Lt 3348. 1967 
Dallas Ry & Term 66.1951 
Detroit Edison 3s. ...1970 


E) Paso Elec 3\s....1970 
Federated Util 5448... 1957 
a Gasds '55 


Corp— 
6}468 stamped__.... 1952 
lowa Pub Serv 3%s..1969 





Bu 
6254| 
87 34 
1054 
50 


fil 3% 


Ask , 
64% | 

8934 | 
105% 
5le 


12% 
12% 
13% 
14 


1103% 
102% 
935% 
98 
104% 
107% 
105 


1% 
836 


924% 
564 


56 
1034 


63% 
10844 


111% 
79% 


106 4 
95 
104 





66% 69 
104% 105% 


lowa Southern Util 48.1970 
Gen Mtge 4}48....-. 1950 

Kansas Power Co 48..1964 

Kan Pow & Lt 34s8...1969 

Kentucky Util 4s8..... rh 
4a 


Lehigh Valley Tran 5s 1960 
Lexington Water Pow 5s8’68 
Luzerne CoG & E 38 66 
Michigan Pub Serv 48. 1965 
Montana-Dakota Util— 

PS SRR 1961 
New Eng G & E Assn 5s ‘62 
NY PANY Utilities 58 1956 
N ps State Elec & Gas Corp 
eee Indiana— 

Public Service 348.1969 
Northwest Pub Serv 4s "70 
Old Dominion Pow 58.1951 


Parr Shoals Power 58.1952 
Penn Wat & Pow 3s sone 





Pub Serv of Indiana 4s 1969 
Pub Util Cons 5448... 1948 
A ea 


4a 
Sioux City G & E 48_.1966 
Sou Calif Edison 3s_..1965 
Sou Calif Gas 3s. ..1970 
Sou Cities Util 58 A... 1958 
Southern Count Gas 3s ‘71 
western Gas & El 35°70 


Tel Bond & Share 56_.1958 





1960) 
United Pub Util 68 A_ 1960) 
wo Gas & Electrie Co— | 
West Penn Power 3a__1970 
West Texas Util 3%s_ 1969 
lic Service— 


1 
Wisconsin Public 8 3s “71, 








Bta 
103% 
102% 
104% 
110% 
104% 
103 


62% 
92 
103% 
104% 
1024 
63 
93 
107 
107% 
104% 
844 


105 
106% 


970) 107 
50) 18 


106% 
90% 


69 


7} 103 


105% 
102% 
105% 
51%! 
101% 
105% 


76%) 
104 


101% 
101% 


129 
107 
1064 


960' 101% 
105% 


| A 


104% 
10344 
105% 
104% 
104 


6415 
94% 
10454 
105 
1034 
68 
95 


108 





107% 
105% 
86 4 


107 
107% 
108 


19% 
107% 
92 %4 


7i% 





106% 
102% 
106 4 
53% 
101 % 
106 


78% 


102% 
103 % 


108 
107% 


103 
106% 





on Companies 







































































644 Asa Par, Bi4 | AB 
Hinman 749| 8.14|\Investors Fund C_. _... 1} 8.59 8.80 
Affiliated Fund Inc. ~--134 2.37| 2.59||Keystone Custodian Funds | 
*Amerex Holding Corp... 12%] 14 OS SRR 28.02 30.71 
Amer Business Shares__ 2.69) 2.98]| Series B-2............. 22.10} 24.23 
Amer Foreign Invest Ine._| 6.'9| 6.83 an nesnndacests 13.64) 14.99 
Assoc Stand Oi] Shares. _- 4 4% . | SS SRep 6.55) 7.22 
Axe-Houghton Fund Ine__| 10.05) 10.81 Series K-1 .........._ 14.42) 15.84 
Aviation Capital Inc....1| 17.27) 18.77!| Series K-2............. 10.74| 11.84 
LS 11.80} 12.96 
Bankers Nat Investing— . 5 , =—seeeeeee -92| 8.75 
a indul 3%| 5 Series 84_.-........_. 3.07| 3.42 
6% preferred _.._..-..-- 4\% 5%||Kniekbocker Fund......1| 5.47) 6.02 
Basic saurery Shares..10 3.23) -_-. 
Boston Fund Inc......_. 13.08, 14.06||Manhattan Bond Fund Inc} 6.95) 7.67 
British Type Invest A_..i| .08| _.18| Maryland Fund Ine...10e| 23.20| 4 10 
Broad St Invest Co Ine__5| 20.04) 21 .66| Mass Investors a Soe 262 
Bullock Fund Ltd......-. 1; 11.60) 12.71|| Mass Investors 2d Fund__| 8.12} 8.73 
Mutual Invest Fund _.10} 8.4 nipuis 
Canadian Inv Fund Ltd_.1| 2.40) 3.20) National Income Serles___| 4.36] 4.77 
Century Shares Trust...*| 24.94) 25.85) Low Price Bond Series__| 4.7*| 5.27 
Chemical Fund__..._..-. 1} 8.61) 9.32) Nation.Wide Securities— 
Commonwealth Invest_..1| 3.26) 3.54), (Colo) ser B shares....*}| 3.2(] - ~~ 
te 2 2.06} --..|| (Md) voting shares__ 1.02" 1.15 
Series AA__....._.... : .94|  _..-| National Investors Corp.1| 4-82) 5.19 
Accumulative series...1| | .94 England Fund 10.27] 11.07 
Series AA mod_....... 1} 2.33 
Series ACC mod__-_... 1) 2.33 7.32 
Crum & Forster com..10) 26% 4.83 
8% preferred...... 118 10.67 
8.89 
*Crum & Forster Insurance 5.53 
Common B shares...10| 30'4 8.16 
7% erred__._.. 112 7.45 
Cumulative Trust Shares. * m 95 10.52 
Delaware Fund___......- 5.65 8.31 
ited Insur Shs A_..1 "2.60 6.81 
Diversified Trustee 6.71 
ial nan ialel 1} 3.15 3 05 
Ree aanobne ones 2.50} 4.80 5.93 
Dividend Shares__.... 25e] 1.02 6.85 
Eaton& Howard— Pe A 
Balanced Fun_d__....- 17.07 noe 
Stock Fund. _._......- 10.20 pias. «: 
Equit Inv Corp (Mass)._5| 23.11 ie 
Equity Corp $3 conv pref 1 15% 
Fidelity Fund Ine... . 15.23 37 
First Mutua! Trest asd. 5.48 12.76 
6.20 
Fiscal Fund Ino— 103 
Bank stock series_..10c} 2.16 seal 
Insurance stk series.10c| 2.99 3.48 
Fixed Trust Shares A_..10 8.23 
Foundation Trust Shs A.1; 3.30 
Fundamental Invest Inc_2| 14.67 .37| 78.93 
a meee Tr Shares A 2 et 6 8.29 
5. 6.06 
General Ca _...*| 25.39] 27.30 |\Spencer Trask Fund_.___ *, 12.93) 13. 7 
General Investors ‘4 4.39) 4.78 |Standard Utilities Inc. 50c¢ 18| 
Group Securities— *State St Invest Corp_..*| 58% 61 4 
Agricultural shares-.._. 4.25| 4.68 |Super Corp of Amer AA_.1) 2.03) ---- 
Automobile shares. .-.- 3.71| 4.09 
Aviation shares.......- 7.03) 7.73 |\Trustee Stand Invest Sha— 
Building shares_....... 4.61) 5.08 ° SRE eae 3.00) <<. 
Chemical shares......- 5.34| 5.88 RPS er Fy gee 
Electrical Equipment._.| 7.46| 8.20 |Trustee Stand Oil Shs— 
Food shares..........- 3.68) 4.06 @Series A...........- = 4355) «nau 
Investing shares_...... 249) 2.75 GE Ik nen a nctitene - 2a sea 
Merchandise shares....| 4.50) 4.96 |Trusteed Amer Bank Shs— 
Mining shares__.....__ 4.78} 5.27|| Class B............ 2 AZT .52 
Petroleum shares_____- 3.60] 3.97] Industry Shs 25e) 69, .79 
RR Equipment shares 3.25 3.59) USEILt& PrSharesA_..| 14% ---- 
Steel shares..........- . @*0l UF eee ee ee t= 
Tobacco shares_....... 4.21 4.64 |Wellington Fund......- 1} 13.20) 14.52 
‘Huron Holding Corp...1 .05 1s 
Income Foundation Fd Inc} 1.24) 1.36;| Investment Banking 
neorporated Investors. _5| 13.35) 14.35 Corporations 
Independence Shs_*} 21.88) 2.11)|*Blair & Co............- % 1% 
Institutional Securities Ltd *Central Nat Corp cl A_.*| 20 22 
Bank Group shares... __ z.92| 1.01 | eRe | Be 2 
Insurance Group shares.| 1.16) 1.28/|¢First Boston Corp-_-.-.-. 0 14%) 16 
Investm't Co of Amer..10| 16.34) 17.66|/*S8choellkopt Hutton & | 
Pomeroy tne com_._10¢ y%! 4 
Water Bonds 
Bid Ask Bw Ask 
Ashtabula Water Works— Peoria Water Works Co— 
RRP Se 1958) 10544) ... lst & ref 58_....... 1950} 101 ooe 
Atlantic County Water— lst consol 48......- 1948; 102 a 
ER 104% ... lst ome 58.......1948] 102 ées 
P. lien 58.....-- 1948} 105 oan 
Butler Water Co 58...1957, 105% ie eye Sub beteent 108 
Calif Water Service 4s 1961; 106% 107% Plainfield Union Wat 58 '61| 107%) ~.-- 
Community Water Service 
5348 series B__..... 1946; 84% 88% |Richmond Water Works— 
66 series A......... 1946) 86% 90% Ist 5s series A....-.. 1957} 105%| --- 
Rochester & Lake Ontario 
Gulf Coast Water— Water S6_......... 101 ere 
ESS Gicedocsacceces 1948; 72 77 
wow Gas & Water As 
Indianapois Water— oj{| | || 44s-..--.----.---. 103 |104% 
lst mtge 3}4s_...-.-. 1966) 10344 106% 1. Brook 
Water Service 58.1961) 993¢'101% 
Joplin Water Works— ist & ref 58 A...... 1967; 99% 101% 
lst 5s series A_..... 1957| 105%|  ...|/Shenango Val 4sser B.1961| 10244; --- 
— Bay Cons Water— 
Kankakee Water 448.1959; 102 ocedl, Sbabekdéaicnabens 1950; 70 75 
Kokomo Water Works— a= Brook Wat Supply 
Ist 5s series A_..... 4 rr Se er err 5| 108% 110% 
Springfield City Water— | 
Monmouth Consol Water— Oe I hin i en ciia 956) 105%, --- 
neemnemosossteaesete 956, 100% 103 |'Texarkana Wat Ist 58.1958) 105 ante 
He alley Water 
eeccheaneeetaie 102%; __.|/Union Water Serv 5348 °51| 103 (105 
sesebedanans Water 58 1965) 1054%4|  ___||\West = “ater *ervice 
~——. Water Works— Oe os un oo 107 (109 
bane cadmeee 1965) 105 ...|| Western Y Water 
- lst 5 4sseries A....1950 104 (106 
New J yg Water— ist 5s series B....-.- 1950 102 a 
enecceess 951} 97% 100 Ist conv 5s........1951 101 dat 
pt pee anh ) ae 1951; 100% 102% deb 6s extended....1950, 94 ese 
New York Water Service— ! Westmoreland W ater — 
Seececocososeseso 1951, 99% 102 Di cabanesonnce eee, SOB9 306 
Wichita Wa’ 
' Ohio Valley Water 56.1954) 108 _..'| Seseries B........- 1956) 101 eds 
Ohio Water Service 4s 1964 106% 107% 5« series C_.....-..-. 1 105 ees 
| Oregon-Wesk Water Serv—| !| 6a series A........- 1949 102 
5s W'msport Water 5s...1952 103% 105% 


1957 9734 10045 





For footnotes see page 1412. 
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Quotations on Over-the-Counter Securities—Friday Feb. 28—Concluded 





If You Don’t Find the Securities Quoted Here 


fp which you have interest, yeu will probabiy find them in 


our monthly Bank and Quotation Record. 


In this pubii- 


cation quotations are carried for alt active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 
Domestic (New York and 


Out-of-Town) 
Canadian 


Federal Land Bank Bonds 
Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 


sells for $12.50 per year. 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., 


Your subscription should be sent to 
New York City. 














Tel 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 Wilitam St., N. Y. H Anover 2-5422 


Real Estate Bonds and ba Co. Mortgage Se 
































Alden Apt Ist mtge 3s. 1957 fae ---|| Gud 
Hcy Hotel ince 48..1958) /6 7 lst (Bklyn)_...- 1947; 46 ae 
way Barclay inc 28. _1956| £17 183%4||_ 1st 5a (L I)... .. 1951} 75 Jee 
Bwey & 4ist Street— a Play’ Lhe- 
Ist leasehold 334-58 1944) 27 28%4|| Sf deb Se....._- 1945) 64 67 
Broadway Motors Bidg— N Y Athletic 28.1955) 17 18 
ssn dlusn teusitideieetvem 1948} 62 64 ||IN Y Ma 
Brooklyn Fox Corp— 4s with stock stmp. .1956 3 4 
FREES, N Y Title Co— 
Canin Bide et wigs 4846 48% ot 4 
Cheseborough 33%4| 35 
Colonade 55%| 57% 
Ist 48 (w-8)__._..._ 46 48 
a ee fl%l 3 
| eos 
Dorset ist & fixed 28__ 1957 55 mee 
Eastern Ambaasador 23 
Hotel unite _......... 
Equit Off Bidg deb 5s 1952 30 31% 
Deb 5s 1952 legended. _. 
50 Broadway Bidg— 59 ian 
lst e@ Se. ..... 1946 
600 Fifth Aven: 59%! 61% 
634s (stamped 4s) __ 1949 
& Madison Bldg— 58 61% 
Ist leasehold 3s_Jan 1 ‘52 
Film Center Bidg Ist 4s ‘49 9 10 
40 Wall St Corp 68... 1958 
42 Bway ist 6s___.... fio ll 
1400 Broadway Bldg— 
lst 48 stamped __.._ 30 = 
Fuller Bidg debt 68... 1944 
lst 244-48 (w-s)_... 1949 17 18 
bar Bidg 46 A 
Harriman Bidg ist 68.1951) f14 16 stock...... 1957; 21 ode 
Hearst Brisbane Prop 68’ 42) 33 35 Syracuse Hotel ayaa 
Hotel St George 4s...1950) 29 30 Ditiindassene 79 wah 
Manhattan Bidg Textile Bldg— 
ehesbnanbes 1 44 ees lst idjienesene » ceeem $2 23% 
State — Trinity B 
Ist 46348..... 1948) 37 ad’ yl Sears 1939; f25%| 28 
Lewis Morris A nen eats A, —_ ae —- 44 46 
peeacaeoenene eet bridge Buffalo) — 
Lexington Hi wh 5 PR OR end 1950; 10 12 
Lincoln Bidg inc 5s w-s Wall & Beaver St Corp— 
due 1952 ($500 paid)_..| 48 50 Ist 448 w-s_......1951| 18 20 
London Terrace Aptse— Westinghouse Bldg— 
lst & gen 3-48__ 1OK2?' 31 32% lat mtge 4a 1948' 33 36 











Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 





























| of the New York “‘American,”’ 





pominal 
Bid | Ask | Bid | Ask 
Anhalt 7s to........- 1946) f19 eco sous & Real Imp 7s ‘46| £19 660 
Antioquia 8s........- 1946; 50 ---| Hungarian Cent Mut 78°37; /3 tein 
css Ital Bk iy gh 32) 73 ane 
Se SlaetS 1S-e fi9 ---||/ Hungarian Discount 
Pate = pallet ae ---}| change Bank ade 1936 3 — 
Bavaria 63468 to...._- 1945} /19 ---||Jugoslavia 56 funding 1964) /13 --- 
a. 47 no Jugoslavia 2d series 56.1956| /13 -- 
Bogota (Colombia) aie "47| f18 19 Koholyt 6}48........ 1943; f19 coe 
a ieaeeeniamemecmnianil fl7%) 18 sane M Bk Warsaw 88°41; £3 see 
Bolivia (Republic) és: 1047 [3%| 4% O’land Pr 6s °46) £19 coe 
acne SR: 1989 fait 4 Letoal 1 Pow Light & iit “i 
neaeblanieenandl ower t 
ntjneunenabeonhll 1940) f6%| 7% Ww Rape fig ew 
Brandenburg Elec 68.1953) /19 ...|/Mannheim & Palat 7s.1941/ £19 ane | 
Brasil funding 58..1931-61| /3744| 38% |Meridionale Elec 78..1957| 26 3 
Brasil funding scrip......| /54 .--||Montevideo scrip... --- 132 ee 
Bremen (Germany) 78.1935) /19 ---||Munieh 78 to ....... 1945 f19 -_ 
i anced tnaibieiiahintenendhte 1940) £19 ---||Munic Bk Hessen 7s to °45| f19 oo 
— Hungarian —, Municipal Gas & Elee Corp 
SER Ee. 73 one 7e..1947| 19 ane 
Beown Coal Ind Cori 
eee fi9 --. |Nagsau Landbank 6}4s8 '38\ £19 _— 
Buenos Aires scrip... -.- f45 .--,|/Nat Bank Panama— 
Burmeister & Wain 60.1040 15 bad (A & B) 48...1946-1947| /63 _ 
(C & D) 48__. 1948-1949) /60 ime 
Caldas (Colombia) 7 4s *46 Nat Central Savings 
Cali (Colombia) 7s. ..1947 ane 
Callao (Peru) 7}48...1944 
Cauca Valley 7348... .1946 a 
Ceara (Brasil) 8¢_.... 1947 
Agric 
see German Central Bk — 
Central German P. 4 
Madgeburg 66. ....1934 
OBadapert Tenns__-198 : 
Eusceoee ae 
Colombia 48_........ 946 - 
Cordoba 7s stamped. 1937 
fund . "61 aon 
Costa Rica Pac Ry 7}4s8 ‘49 eon 
DPitndicedencektinae 194 ese 
Cundinamarca 6}48-_1959 -_ 
Dortmund Mun ent si9 .-||Rio de Janetro6%__..1933| {7 8 
Duesseldorf 7s to....- fi9 .--|}Rom Cath Church 6348 '46| /19 _ 
Duisburg 7% to...... 1948 19 .-||R C Church Welfare 7s ‘46| /19 oo 
East Prussian Pow 66.1953} /19 .--||Saarbruecken M Bk 68.°47| /19 sine 
Electric Pr (Ger’y) betes "60, £19 .--| Salvador 
Ge cuarnccesovces fig wae OO AEE f6 ° 
European M a i 78 etts of deposit. 1957 15%| 6% 
vestment 7}4s6..... 1966} /17 oad MU cccscasssncesss (| ie 
7348 income...._- 1966} /2 ee ee eee r9 e< 
hp anetinecooene 1967; £16 ées 88 ctfs of deposit 1948) 7%) 9 
78 income. ...... 1967; 2 ota . Catharina (Brasil) — s P 
Farmers Natl Mtge 7s_ = f3 .-|/Santa Fe 4s stamped.1942| /70 , 
7e to..-... 5} £19 Santander (Colom) 78.1948| ‘12 13% 
French Nat Mail SS 66 52; 30 35 Sao Paulo (Brasil) 66.1943) 10%) 12% 
Saxon Pub Works 76..1945| /19 ‘oe 
German Ati Cable 7s8__1945| /32 wi it neieeenticinineneieun 51; £19 ee 
German Building & Land- Saxon State Mtge 66__1947) f19 ee 
bank 6}48......... 1948) s19 ..-||Siem & Halske deb 66.2930) 180 =o 
Cen’ — Mtge Bk — 
Agricultural 6s8..... eee FeO floc 6Gileweeecessocnuces fi4 18 
German Con Office Fy series 58___..... 1986 fi4 jis | 
—-> nemabeineen 1946 sais 33% Stettin Pub t Util 76_..1946/ 19 — 
sini ig aneindiioiicinn 
Gras (Austria) 88_.... 1954; f10 .-||Toho Electrie 7e_..... 1955; 66 70 
Pibdietees 1948| 38 Tolima 7s.......---- 1947| 717 |... 
Hanover Hars W Uruguay conversion scrip._| £35 éne 
btiiddhebcosesens 1957; 19 ~-~.-|| Unterelbe Electric 6e..1953; f19 eco 
___, 3s 1963) 50 ..-||Vesten Elee Ry 7e....1947| f19 abe 
Gamburg Electric 6s _1938) £19 ..-' Wurtemberg 7s to....1945' £19 ase 





For footnotes see page 1412. 


CURRENT NOTICES 





—Gustave J. Schlosser and Francis A. Wyman have become associated 
with Edward A. Purcell & Co., members of the New York Stock and Curb 
Exchanges, where they will be in charge of the firm's bond trading depart- 
ment. 

Mr. Schlosser entered Wall Street in 1918 with Bankers Trust Co., re- 
maining there as a bond trader until late 1935, when he went with Harriman 
Ripley & Co. He was a bond trader with that firm until December, 1937, 
at which time he joined L. H. Rand & Co., for whom he built up and man- 
aged an industrial bond brokerage business. Mr. Schlosser, who is a gradu- 
ate of the American Institute of Banking and a member of the New York 
Security Dealers Association, will specialize in industrial bonds in his new 
capacity. 

Mr. Wyman has been associated with L. H. Rand & Co. for the past 
seven and one-half years, prior to which he was with Harris, Forbes & Co., 
Inc. and F. 8. Moseley & Co. in Boston and J. 8S. White & Co. in New York. 

—Lober Brothers & Co., members of the New York Stock Exchange, 
announce that George Pankin has been appointed manager of the firm's 
branch office at 1441 Broadway, New York City. Prior to his appointment, 
Mr. Pankin was Assistant Vice-President of the Public National Bank & 
Trust Co., having been associated with the bank for many years. Before 
that, he was Assistant Vice-President of the Sterling National Bank & 
Trust Co. 

Mr. Pankin, who has been a bank official for 15 years, started his business 
career as a copy boy for the New York ‘‘Times.’’ Later he joined the staff 
and rose to manage the financial department. 
In 1915 he entered the manufacturing business, and since that time has 
been active in the textile and garment trades, and as a chain store executive 
and banker. 

—Plans for publication of the 1941 edition of ‘‘The Baw! Street Journal,”’ 
burlesque publication of the Bond Club of New York to be distributed at 
its annual Field Day in June, were announced by A. Glen Acheson, of F. 8. 
Moseley & Co., Chairman of the Publication Committee, and John A. 
Straley, of Calvin Bullock, Editor. Wall Street humorists are invited to 
send in contributions early or face conscription of their talents. 

Other members of the ‘‘Bawl Street Journal’’ Committee are W. Fenton 
Johnston of Smith, Barney & Co., who will act as circulation manager; 
George J. Gillies of Blair & Co., Inc.; L. Walter Dempsey of B. J. Van 
Ingen & Co., Richard de La Chapelle of Shields & Co. and J. Emerson 
Thors of Kuhn. Loeb & Co. 

—The sixth annual winter outing for employees of Carl Marks & Co., 
New York specialists in foreign securities, and their families was held last 
week-end at Oakwood Inn in Great Barrington, Mass. The outing marked 
the 15th anniversary of the founding of the firm, and Mr. Marks was 
presented with a bronze plaque in appreciation of his leadership. 

Approximately 70 persons took part in the outing, skiing at the Great 
Barrington Sports Center, ice skating and sleigh-riding. Indoor entertain- 
ment included the recording of voices and sound on equipment provided 
by the firm. A special coach and a special dinner were provided for the 
group by the railroad. The main hall of Oakwood Inn contained an exhibit 
depicting highlights in each year of the firm's existence. 

—Robert J. Levy and Harold B. Blumenthal, formerly partners of 
Gimbel, Levy & Co. which is being dissolved, have informed the New 


York Stock Exchange firm of Robert J. Levy & Co., which was originally 


formed in June, 1932. The new firm will commence business on March 1, 
with the same personnel and at the same address, 165 Broadway, New 
York. 

—Representative Sam Rayburn, Speaker of the House, will address the 

Bond Club of New York at its next luncheon meeting to be held at the 
Bankers Club on Wednesday, March 5. Henry 8S. Morgan, President of 
the Bond Club, will preside at the luncheon. 
—The current edition of ‘“News Review’’ showing 1940 operating earnings 
and year-end liquidating values applicable to fire and casualty insurance 
stocks is now being distributed by Huff, Geyer & Hecht, Inc.. 67 Wall St., 
New York City. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4671 to 4678, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$111,326,440. 


Massachusetts Investors Trust (2-4671 Form A-1) Boston, Mass. has 
filed a registration statement for 975,290 shares of beneficial interest. The 
shares will be offered to the public at their net asset value plus a charge of 
7.5% of that amount, except that in transactions of over $100,000, the 
charge will be reduced to 4.2%. On the basis of the net asset value of the 
shares on Feb. 10, the company said the public offering price would be 
18.76 a share and that gross proceeds from the sale would amount to 

18,296,440. Merrill Griswold is Chairman. Massachusetts Distributors, 
Inc., is underwriter. Filed Feb. 20, 1941. 


Public Service Co. of Oklahoma (2-4672 Form A-2) of Tulsa, Okla. has 
filed a registration statement covering $16.000,000 34% ist mtge. bonds 
series A due Feb. 1, 1971 and 83,500 shares of 5% cum. prf. stock (par 
$100). Filed Feb. 21, 1941. (Further details on subsequent pages.) 


Rearwin Aircraft & Engines, Inc. (2-4673 Form A-1) Kansas City, 
Kan., has filed a tration statement covering 220,000 shares of auth- 
orized common stock ($1 par) and common stock purchase warrants for 
100,000 of these shares. Of the total amount registered, 120,000 shares will 
be offered to the public upon completion of the registration period, 115,000 
representing new financing for the company. The remaining 100,000 shares 
1 be reserved for exercises of the common stock purchase warrants. 
Proceeds from the sale of the shares for the account of the company will be 
used for working capital and to improve the current position of the com- 
pany: for purchase of additional equipment and for development work. 
. A. Rearwin is President. F. L. Rossman & Co., Colyer, Beckley & Co., 
Inc., and Chapman & Co. are named as underwriters. led Feb. 24, 1941. 


General Telephone Corp. (2-4674 Form A-2) has filed a registration 
statement covering 40,000 shares preferred stock (par $2.50) and 80,000 
shares of common stock ($20 par). 

The preferred stock will be offered to the public at a price to be filed b 
amendment. The common stock registered will be reserved for issuance if 
the holders of the preferred elect to convert any or all their shares. The 
proceeds, estimated at a maximum of $2,200,000, are to be used by the 
company for additional working capital. While no allocation of this working 
capital can be made, the company declared that depending upon business 
conditions its subsidiary operating Em proposed to make substantial 
property additions and that it ex to make additional investments in 
or advances to the subsidiaries. Haroid V. Bozell is President. The under- 
writers and the amount of Oe eee stock to be underwritten by each are 
Bonbright & Co., Inc., 20, shares; Paine, Webber & Co., 15, shares, 
and Mitchum, Tully & Co., 5,000 shares. Filed Feb. 24, 1941. 


Mica Corp. of America (2-4675 Form A-1), Indianapolis, Ind. has filed 
a registration statement covering 4,500 shares of common stock (par $100), 
including 1,500 shares to be offered rouge Brown Hartwell Co. Proceeds 
will be used for mill equipment, construction and working capital. Fred V. 
ioe re. Brown Hartwell Co. is named as underwriter. Filed 
‘eb. 25, ‘ 


Pacific Gas & Electric Co. (2-4676 Form A-2)) San Francisco, Calif., 
has fiied a registration statement covering $65,000,000 of 3% first & re- 
mortgage bonds series J, due Dec. 1, 1968. James B. Black is 
President. (See subsequent pages for further details). Filed Feb. 25, 1941. 


Rollins Hosiery Mills, Inc. (2-4677, Form F-1) Des Moines, Iowa, has 
filed a registration statement covering 40,000 shares (v.t.c.) of common 
oc (par $4). G. Cowles Jr., et al are voting trustees. Filed Feb. 26, 


Brockway Glass Co., Inc. (2-4678, Form F-1) Dubois, Pa., has filed a 
registration statement covering 15,000 shares (v. t. c.) common stock 
(par $50). Deposit National Bank, trustee. Filed Feb. 26, 1941. 

_ The last previous list of registration statements was given 
in our issue of Feb. 22, page 1270. 


a 


Aetna Life Insurance Co.—Stock Offered—A block of 
40,000 shares of capital stock (par $10), part of the estate of 
the late Patrick McGovern, was sold Feb. 25 in the Hartford 
over-the-counter securities market at $26.50 a share. The 
deal was made by Putnam & Co. The Hartford National 
Bank & Trust Co. was agent.—V. 151, p. 3348. 


Akron Canton & Youngstown Ry.—Larnings— 








arn fro ilway $237. 695 $205, 820 sist. 786 $ ie 051 
m raliway..... , , , ’ 
Net from railway - - - --- 101,088 79,152 71,23 88 


° ,234 12,882 
Net ry. oper. income. __ 63 ,928 47,319 39,600 def14,518 


—V. 152, p. 1270. 
Alabama Great Southern RR.—Earnings— 











January— 1941 40 939 38 
Gross from railway-._-_. $750,758 $560,086 $593 312 $447 ,935 
Net from railway. _-___ 227 ,438 98,479 152,9 27 ,236 
Net ry. oper. income... 115,179 43 467 94,925 28 ,253 
—V. 152, p. 816. 

Albert Frank-Guenther Law, Inc.—Earnings— 

Calendar Years— 1940 1939 93 937 
Gross inc. from opera’ns $344,542 $363 ,007 $416,117 $533,993 
Sueielasion. as... “aise Gases “Mitt, “Tate 

. --- : r ’ , , 
Prov. for Fed. inc. tax... en | ee | , a 
M9 IORI. vcccicnviews $5,794 x$2,277 x$36 ,287 x$5,934 
. Balance Sheet Dec. 31 
Assets— 1940 1939 Liabilittes— 1940 1939 
Maneecthteadss $316,702 $279,337|Accounts payable. $152,750 $134,297 
Accts. rec., lessres 187,125 191,969} Accr. exp. & gen- 
Prepd. exps. & def. eral taxes... ~~... 6,977 7,617 
> eye 5,689 6,795| Reserve for rate 
Other assets, less adjustments, &c 15,782 18,171 
reserves ....... 98,971 102,353 | Res. for Fed. inc. 
x Land, building scien dd iene as 

equipment, &c.. 185,483 188,599| Customer deposits 24,000 21,000 

PEGG xéoess 93,240 93,240/6% pref.stock.... 665,000 665,000 

y Class A stock... 26,600 26,600 

y Class B stock-_-_ 26,600 26,600 

Capital surplus -._ 1,053 1,053 

Earned deficit. . _ . 32,253 38,047 

BO ss ce cons $887 ,210 $862,292 Ce $887,210 $862,292 





x After reserve for depreciation of $78,192 in 1940 and $73,534 in 1939. 
y Par. $1.—V. 150, p. 1585. 
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Alleghany Corp.—Time for Filing Plan Extended— 

The Marine Midland Trust Co. , New York, as trustee for Alleghany 5s 
of 1950, and Alleghany Corp. have extended to and including June 1, 1941, 
the time within which a plan of readjustment for the 5s of 1950 may be 
submitted, under the terms of the ey dated Sept. 28, 1939, under 
which Manufacturers Trust Co. is holding in trust common stock of Chesa- 
peake & Ohio Ry., common stock of Chesapeake Corp., common and 5% 
cum. pref. stock of Missouri Pacific RR., cash and Alleghany Corp. secured 
debentures. 


Files Delaying Amendment— 

The corporation on Feb. 26, filed with the Securities and Exchange 
Commission a delaying amendment to postpone the effective date for an 
additional 20 days of its plan to change three bond indentures. The delay 
has been necessitated by preparation of data in connection with the require- 
ments of the Trust Indenture Act of 1939 concerning the provisions as to 
the trustees of the bond issue duties and responsibilities. It is expected 
that this data may be completed in time for the plan to be offered to bond- 
holders around March 10 to March 15. 


Would Use Cash to Repurchase Debentures— 

In addition, corporation has filed a petition with the Federal Court asking 
authority to withdraw $1,144,089 from the Manufacturers Trust Co. 
escrow account to be placed under the company's 5% bonds, due 1950. The 
funds would be used to purchase the 1950 issue in the open market. This 
fund represents half of the original amount, the first half having been with- 
drawn on July 22 last to purhcase the 5s, 1944, in the open market. The 
court has the petition under advisement. 

In addition, a further sum of $609,946 would be used for the purchase of 
thr 1944s in the open market. This sum arises from income on Chesapeake 
& Ohio common stock held in escrow at Manufacturers Trust Co. escrow 
account and from deposited cash under the 1944s and the 5s, 1949. Chesa- 
peake 4 Ohio common would be placed with the latter two issues in lieu of 
the cash. 

Company officials estimate that if these funds are “ae for the 
purchase and eventual cancellation of the 1950s and 1944s, fixed charges on 
all of three outstanding bond issues would be reduced to such an extent that 
a $2 annual dividend payment by the C. & O. on its common stock—the 
principal collateral underlying the three issues—-would be sufficient to 
cover all such fixed charges.—V. 152, p. 1122. 


Allen Industries, Inc.—Earnings— 
Calendar Years— 1940 1939 
Gross profit from sales__ $1,658,710 $1,236,403 
Sell., adm. & gen. exps__ 686,706 620,776 





1938 1937 
$536,685 $1,004,056 
415,366 510,845 








Operating profit..... $972,004 $615,627 $120,820 $493 ,212 
Other deductions (net) _ _ 16,9 Cr67 10,418 ‘ 
| A ePeeaeat ae 19,343 21,932 b12,477 b7 ,014 
Fed. taxes on inc. (est.): = 
Normal income tax... a345,000 135,000 14,200 75,200 
Surtax on _ undistrib- 
“Fa ee ae 24,300 
ee ie, belt ic Sve $59C ,752 $459,375 $83 ,723 $362 ,268 
Common dividends _____ 390,764 | 8 EE Ra 54, 
Shares common stock. __ 271,200 262 ,800 254 400 ‘ 
Earnings per share____-_ $2.18 $1.74 $0.33 $1.42 


a Includes $110,000 excess profits tax. b Interest, expenses and mis™ 


cellaneous deductions. 
Balance Sheet Dec. 31 








Assets— 1940 1939 TAabdilittes— 1940 1939 

Cash on hand and Trade accounts... $239,934 $300,378 
on deposit - - . -- $455,102 $289,506| Payrolis_--_-..---- 33,855 28,885 

Trade accts. (net). 644,541 661,175| Customers’ credit 

Inventories - - _ - . 2,832 644,783 bal’ces & claims_ 18,959 10,735 

Other assets (net). 108,318 95,391 | Payrolls taxes - - - 28,224 25,136 

Value of life insur_ 13,468 10,870 | Miscell. curr. liab- 1,488 898 

Miscell. accts. and Accrued expenses - 11,000 9,076 
advances __.-.-- 2,703 2,507 | Federal taxes on in- 

Property, plant & come estimated. 345,000 135,000 
equipment (net) 1,767,632 1,678,791] Reserves._........ -.-.-- 2,386 
ferred charges - - 82,782 77,314| Mortgage payable ----.-- b451,800 

Long-term note... c495,104 ------ 
a Capital stock... 271,200 262,800 
Capital surplus... 1,273,017 1,204,389 
Earned surplus... 1,219,595 1,028,852 
er $3,937,377 $3,460,336! Total.....-.-.-- $3,937,377 $3,460,336 





a Par value $1 per share. b Includes $46,449 due within one year. 
c Includes $54,029 due within one year.—V. 151, p. 3736. 


Allis-Chalmers Mfg. Co.— Debentures Called— 

Company has called for redemption on April 1, 1941, at 105% and ac- 
crued interest, $10,321,500 principal amount of its 15 year 4% convertible 
sinking fund debentures due Sept. 1, 1952. The debentures called by lot 
will be redeemed at the corporate trust department of City Farmers Trust 
Co., 22 William St., New York. The debentures called for redemption may 
be coverted into common stock of the company on or prior to the redemption 
date, at which time the right of conversion will expire. After giving effect 
to this retirement of debentures, $15,000,000 principal amount of the issue 
will remain outstanding.—V. 151, p. 3385. 


Alton RR.—£arnings— 


January— 
Gross from railway -- --_- 
Net from railway -_--_-- 
Net ry. oper. income -__ 
—V. 152, p. 816. 


Aluminum Co. of America— A cguisition— 

Com y announced on Feb. 20 purchase of part of the property of the 
Crane Foundry Co. in Bridgeport, Conn., to expand present capacity for 
manufacture of airplane parts. The purchase includes 13 acres of the 60 
owned by the Crane company and four buildings.—V. 152, p. 972. 


American Colortype Co.—Transfer Agent— 

Com - 4 has notified the New York Stock Exchange of the appointment 
of the Bank of the Manhattan Co. as transfer agent of its common stock, 
effective March 1, 1941.—V. 152, p. 1271. 

American Business Shares (Inc.)—Annual Report— 

Earnings for Year Ended Dec. 31, 1940 


rs Ce ne eC chammacenonte® 
E RAS Oe 1 a ee DER Sie oil aioe 


1941 1940 1939 1938 
$1,448,774 $1,282,960 $1,179,824 $1,252,078 
359,010 213,273 


: 173 654 ‘ 245,305 
67,340 def97,189 def50,299 def22,451 


ad eine nee e amet Sohne 5,849 
en eee aaah aun api 925 
ES A aS SS) a ee ee 213 

Net income, exclusive of security profits and losses - - - ------ $194,197 


Note—Prior to March 1, 1940 the company’s practice had been to com- 
bine security profits and losses with net dividend aad interest income in 
a py net income or loss, aad undivided profits. In accordance 
witha ution of the board of directors, net ty losses since that date 
have been segregated and have not been combined with net dividend and 
interest income. In the above statement dividend and interest income, 
expenses and taxes, and net income (exclusive of security ts and losses) 
for the period since March 1, 1940 and for the two months ended Feb. 29, 
1940 have been combined, in order to reflect the results for the entire year. 








Volume 152 
Statement of reo in Net Assets for the Year Ended Dec. 31, 1940 


et aametn, Wee. 31, 20D. oii occa ncedckucrsnesicaces, .577,768 
Net income — year os above) (exclusive of profits or losses - 194,197 
Amounts received for subscriptions to capital stock, exclusive of 
equalization credits, after deducting selling commissions ____ 14,814 
er MP ee a eee 786.779 
Net loss from sales of securities ($2, oe} .515). less decrease -_ 
unrealized ge n in market val. of securities ($1 960.2 372) 722,142 
Poym’ ke for cap. stock repurchased, excl. of eq = ,312 
Equalization debits (net}—-Portion of consideration oe 
able for capital stock repurchased, he distribution 
pea to equalize the per share amounts As at dates of 
urchase ( ot he less comparable amounts received on 
IE «I ta 6 cit chat tal innide s Acute daltain teed cine te 2,850 
Divid dends to stoek holders of 4 cents a share each, paid March 1, 
ae Ts SS SE OEE SOUT, By Bb chccineinccorscccuncen 291,093 
eee aaiiete:, We A WS ov akic ei Ge $4,974,381 


Note—The major portion ($2,503,897) of the net loss from sale of securi- 
ties shown above was realized during January and February, during which 
months the company’s practice was to combine security profits and losses 
with net yf re and em income (amounting for such months to 


$12 $13.625 ), in t income or loss and undivided profits. The 
ulated “Koficie in the. “undivided profits account at Feb. 29, 1940 
($2,483 sy) was cha to paid-in surplus by resolution of the board of 
irectors, Jan. 9, 1940, approved by stockholders March 1, 1940. Since 


March 1, 1940 net security losses have been segregated m= have not been 


combined with net dividend and interest income. 


Balance Sheet qed 31, 1940 
ssets—Investments at value based on closing market quotations (cost 
$4.9 +959, 054), $4,778,906; cash on deposit. $203, 596; dividends and interest 
receivable, $8,619; due from su bers (capital s su for, 
36,7 et issued), $427; due from brokers (securities sold, not delivered), 
759; } —~ + and fixtures, at nominal value, $1; total, $4,998,309. 
iabilities—Accrued taxes, &c., and accounts payable, 
patanit for capital stock purchased, not t received, 
— 7" surp us (equivalent fo $2.97 Son 3 5 ‘. 
value cap s outstanding 1940), "$4, 974,381: tota 
3: §ss.s08 151, Pp. 835. 


American-Hawaiian Steamship Co.—50-Cert Dividend 
Directors have declared a dividend of 50 ce share on the common 
stock, payable March 31 to holders of record March | 15. Previously regular 
quarterly dividends of 25 cents per share were distributed. In addition, 
extra dividend of $1.75 was paid on Dec. 28, last, extra of 25 cents paid on 
Sept. 30, last, and extra of 50 cents paid on June 9, last.—V. 151, p. 3385. 


American News Co.—30-Cent D‘vidend— 
§@ Directors have declared a dividend of 30 cents yaa on the common 
stock, payable March 15 to holders of record . Like amount 
was paid on Jan. 15, last, and previous! peuler bi-monthly dividends of 25 
cents per share were distributed.—V. 152, p. 110. .§ demi 


American Power & Light is. hanianclonsl Divs.— 


Directors have declared dividends of $1.12% on $6 preferred stock 
and 93% cents on $5 preferred stock, both res April y to holders of 
record March 10. See also V. 151, p. 3385. —V. 152, p. fi 5, . 


American Woolen Co., Inc.—Annual Report— 

Moses Pendleton, President, says in part: 

The profit for the yeas amounted to $5,091,824 before Cepredaties.. and 
after depreciation of $1,177,359, and additions to reserve for Federal 
income taxes of $760,000, the net profit was $3,154,464, equivalent to 
$9.01 per share on the preferred stock, as compared witp ‘earnings of 3511. - 
887 in 1939 waich was equivalent to $6.60 per share on the preferred stock 

Cash expenditures for new machinery and equipment were $970,727 as 
compared with $564,601 in 1939. 

Due to the greatly increased volume of business in the last half of the 
year, bank loans outstanding as of Dec. 31, 1940 amounted to $17,400,000 
as compared with $11,100, Dat the end of 1939. Tnis increase in bank 
loans is directly reflected in larger inventories and accounts receivable. 

Attention of stockbolders is called to the restatement of the surplus 
accounts. Since Jan. 1, 1932 the company has carried a capital surplus 
account and also an account known as profit and loss surplus from operations 
since Jan. 1, 1932. By vote of the board of directors the deficit shown by the 
latter account was charged against capital surplus as of Dec. 31, 

Two dividends aggregating 37 per share to apely against the accumu- 
lations on the preferred stock were declared and during the year. The 
first, a dividend of »3 per share, was paid on Feb. 1 10, 1940 and the second, 
a dividend of $4 share, on Dec. 24, 1940. 

Orders for civilian purposes were greatly curtailed during the second and 
third quarters of 1940 due in some measure to a carry-over of dise 
but largely to a reluctance on the mages of the trade to anticipate their normal 
requirements. Therefore, notwithstanding the full measure of cooperation 
given by the qouqany to the Government in its National Defense m, 

there , so far, been a minimum dislocation of civilian business. in- 

dications now point to a substantial increase in the demand from the civilian 

trade, it is hoped that, with the probable additional Government orders to 

pe placed, the company’s mills will be able to operate at approximate 

ty a the greater of x current year. 

ing in June the U. Government entered the fabric market 

ootevely and since that time the company has been awarded $54,732,023 

in Government contracts. All of these awards were made on the basis of 

competitive bidding at prices fair to both the Government and to the 

company but which contained oy a very small of profit. These 

——f~ any operations a number of the 

the second ha = as a result of this advantage, earnings 

ter allowing for Federal income taxes, as 

94.431, before allowing for Federal income taxes, during 

the t half hy Tne profit for 1940, while comparing favorably with that 

of recent years, still does not represent a satisfactory return on the capital 
invested nor on the volume of sales. 

Unfilled orders on hand Dec. 31, 1940 were substantially more than on 
Dec. 31, 1939. With this backlog of orders the outlook for the next few 
months appears quite favorable. 

[Inciuding all subsidiaries except Textile Realty Co.) 


Consolidated Income Account for Calendar Years 
1939 1938 1937 
be rth $42 ,038.076 $75,061,505 


1940 
Sales, less disc ., returns _$76,560,111 
7,625,863 42,569,748 72,030,895 


Cost of sales, excl. of dep. 68,818,005 
and admin. 











Selling, gen. 
expenses _________-_-- 2,816,164 2,810,425 2,489,243 2,858,510 
Profit from operations $4,925,942 $4,499,688 x$3,.020,914 $172,101 
Other income & credits _ - 587 ,948 553 A98 455,529 546,013 
Profit before other 
& deprec... $5,513.890 $5, os. 186 x$2,565,385 $718,114 
Prov. for doubtful accts- 178,743 ey eee 
pen eee eee eee... . saccee. ~seeuen RE . -. . eéeeeemee 
Loss on fixed assets sold 
SPO inikancccas 43,793 81,799 44,133 129,410 
Interest a Se ies ax oo 191,610 133 .874 42.785 270,722 
pO Se ee 7.920 9,381 11,524 13,764 
Provision for deprecia’n. 1,177,359 2,099,229 2,177,570 2,122,542 
Add’n to nn for Fed. 
income taxes - - - - ---- a760,000 2418,727 1,735 12,631 
Surtax on undistributed 
eae Copese Sieeka | See. ~ sebean 23 .947 
— om Federal 
Ewe dds $3,154,464 $2,243, po «$4,911,502 =ti. 854 902 
Preferred t dividends - ... 1,400,000 FY aa .149,645 





$1,754,464 $1,193,895 y$4,911,502 y$3,004,547 


z Tax provision has been adjusted for comparative 
a No provision is necessary for 


x Loss. y Deficit. 
purposes to the amount of taxes paid. 
] excess profits tax. 
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Statemeni of ~~ Surplus Jan. 1, 1932 to Dec. 31, 1940 


Capteal OR OS BER SE 9 2 a $20,261,321 
dditions Since Jan. 93582 

Discount on proterred qeock warcbened and retired._.......... 9,440, 
Liquidating dividends from Textile Realty Co__-........ ---- 1,875,000 
Adjustment in 1933 for land written off in 1931__..........--- 4,125 
B of reserve for contingencies Dec. 31, 1940____.....--- 7,468 


ethan names anaoeaeccuaanal $32,128,358 
a Deductions Since Jan. 1, 1932— 

et book value of assets transferred to Textile Realty Co., 
,334; less, transfers from big “Realy Co., $1,265,428; 





net assets yp SE i . ee emeNs ,295,906 
Profit and loss deficit from phy “since Jan. 1932 (excl. of 
transfers to Textile Realty Co.) Dec. 31, i989 $10,213,893; 
ustments of reserve for taxes, prior years, $69,239; deficit 10.28.1898 
Net me for year 1940 after preferred dividends____-._ ----Cr1.754, 
b Deficit, inctading transfers to Textile Realty Co., since 
ths Rt, 5 nk eta on oc tlt Rais onakank nena $11,824,574 
@ Capinel carbine. Das. 34, 1900s oc cnnde cade nncsvcnencdus $20,303 ,784 


a By action of the directors witnout action by the stockholders. b By 
action’ of the directors, without action by the s holders, this action 
issible under the applicable State law, assets ti transferred to Textile 
ealty Co., a wholly owned capediery for liquidation and the deficit 
from operations since Jan. 1, 1932 (including a reserve for the deficit of a 
subsidiary other than Textile ‘Realty Co.) were charged off to capital surplus 
prior to or as of Dec. 31, 1940. The company will ect future undistributed 
earnings as earned surplus since Jan. ae ainst which dividends will 
be charged without regard to deficits ee to capital surplus. Should 
subsequent earnings be less than the d ody written ~ these dividends 
may in effect (though not necessarily for tax purposes) represent distri- 
butions out of capital oh pm ec Liquidating dividends from Textile Realty 
Co. are credited to capital surplus as and when received. 


Consolidated Balance Sheet Dec. 31 


Assets— 1940 939 
Cash in banks and on hand - --........---------. $4,166,220 $3,951,337 
Accounts receivable—trade, less reserves - - - - -_-- 14.708.487 13.462,370 
NS CEE cick cin bdacndddodnewbacadande 36.468; 29,819,637 

Accrued storage, rents, interest, &c.—net - - - - -__- 14,560 5,807 
Mortgage notes receivable on dweilings...________ 0,245 11,470 
x Textile Realty Co. capital stock and open account 7,604 4,838 

ih ites bd ended mean eee ae 23,122,093 23,102,707 

Other assets and prepaid insurance, &c___-.__---- 629,169 615,872 





Liabilities — 

Notes payable—banks ---........------------- $17.400,000 11,100,000 
Accounts payable—trade..-.-.........---------- 1,044 825 656,851 
Ae ethan’ coccinea cehenknnnes 1,437,511 1,278,837 
Reserve for Federal income tax ---..._-----.-- rg 60,000 350,802 
Reserve for preferred eee. SRS ee 1,050,000 
7 aid rents. aie on Ames depos a P-. te 381,107 83 ,434 
a e = merican Woolen g., New 

sk fy = - 1988 Sade Se as an te se ai tae os anc 1,300,000 1,100,000 
Reserve ny cond Bot" i. ee ee ie. . {aa 612,884 
7% cumulative — -—y stock ($100 par) -__-_-_- _.. 35,000,000 35, ai Sol 
z Common nock eee Ee ical enh: on letlaes nas tr does ve aeies 2,000, 2,000 ,000 
Ce Se co eee akin anehnnneee 20 ,303 ,784 13 .771,230 





Tl caktoddb endo cad ettbenshsen chen nane $79 427 227 $71,004,038 
B. The Textile Realty Co., a wholly-owned subsidiary. nolds inactiv® 
ies and other assets with an adjusted net book value as of Dec. 31, 
194 of $3,210,896. The actual value of these assets is not determinable 
at this date. 
y After reserve for depreciation since July 1, 1931, of $14,443,293 in 1940 
ona $13,218,947 in 193 
z Represented by 400, 000 no par shares stated value $5 par share. 
| en of the Pocono Co., a wholly-owned subsidiary.—V. 151, 
Pp. 


American Water Works & Electric Co., Inc.—Output— 
The wer rie Go. of the electric subsidiaries of the American Water 
Works & Electric Co for the month of January totaled 274,148,926 kilowatt 
hours, com 239,823,997 kilowatt hours for the corresponding 
month of 1 , an y of f 14%. _4 


Weekly Power Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending Feb. 22, 1941, totaled 61,225,- 
000 kilowatt hours, an increase of 19.7% over the output of 51, 144 000 
kilowatt hours for the corresponding week of 194 





Comparative table of weekly output of electric energy for the last five 
yereek End 1941 1940 1939 1938 1937 
eek En 
Feb. 1_... 61,875,000 52,404,000 46,094,000 39,300,000 52,042,000 
Feb. 8_... 61,466, 52'899.000 45.923.000 39.717 000 52,341,000 
Feb. 15... 61,144,000 51,071,000 45,846,000 39. 654,000 52,614,000 
Feb. 22___- 61,225,000 51,144,000 45,493,000 054,000 52,478,000 


—V. 152,, p. 1271. 


Amoskeag Co.—Annual Report— 
Earnings for Year Ended Dec. 31, 1940 
Dividends received. ...... -ccccccccccccccccccencccecesce-= 


EE sc eokedaceasetaapenecdavadocanesconsase 87,947 
On cécbduedcstindboducchbeatiag ds ullisaseedaa $765,544 
—, Gibbet basbss dbceCoUdEbdeh bbs cs sberdbbsseehwae 12,547 
ihe SARE ES ip bdivtts bbws gdh Jhastbetevbboeton dee 56,920 
Provision for Federal and State taxes__............-.-.-.---- 24,696 
Net income carried to reserve for shareholders (not including 
gains or losses on sales of securities) __...__........-.--...-- $671,379 


Analysis of Changes in Reserve for Shareholders and Profit and Loss 
Balance, Dec. BY. 1939. iin titarnersetnnehesscnwewenil $14,496.06} 
Net income (as OS OMT Te hoy eRe Or pyahep hy arc Uap 671,379 
= 5 Panos =< oy for. 1940 dividends account shares purchased 


ERE SO OT le a. in 767 
Excess provision for 1939 Federal taxes__............------- 10 
Refund account 1936 Federal taxes. -_---.--- Vehebtidbannaate 67 
niin pi i iahiinestscatbanebodakdebecd $15,158,275 
Dividends declared out of 1940 net income. -_-_........-..---.-- 593,058 
Net loss from sales of securities. ...........-----.---------- 80,519 
Payments account Moore's Falls Corp., — to profit & loss 1,842 
Cost of 1,000 preferred shares canceled........- 71,322 
Detewss, Dae. Bi,. WG Pscdktvhscocedcccassnsccsscecss $14,411,532 
Balance oo. Dec. 31, 1940 


Assets—Cash, $905,132; receivables (secured), $846,358; investments 
(book value), $1467.02 022; total, $16, 426,512. 
lities—Bank | 1, reserve 


00, for Federal income taxes, 
s21. $21: dividends ayaple. $593,058 


; reserve for shareholders and t 


no par). $ wr), Sig ati. 411,532; total, cK - een Sern Se “ 
"7 Z approxima ‘the securi owned, based upon mar- 
ket pret Sah os ay Be J AA value Dec. 31, 1940, was $10,998,207. 
BATT Cy eiaaceleahegeley ‘or which the securities 
co’ or 
he year 1,000 com preferred shares were purchased at an 
canceled. —V. 151, p. 3879. 


During 
averene of G11 .32 per share 


Anaconda Copper Mining Co.—50 Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
yable March 24 holders of record March 11. is compared 
with in 78 oon ts paid on Dec. 23, last; 50 cents paid on Sept. 23 and June 24, 
last; 25 cents on March 25, 74 p40: 50 cents on Dec. 21, 1939 and 25 cents 
paid in preceding quarters. —V. 152, p. 670. 





Ann Arbor RR.—£arnings— 

January— 1941 1940 1939 « _1938 
Gross from railway - - --- $358 ,066 $334,459 $324,721 $258,795 
Net from railway-.----- 83 ,220 56,255 67,912 J 
Net ry. oper. income--- 46,831 24,678 32,644 def22,178 


—V. 152, p. 817. 


A. P. W. Paper Co., Inc.—Earnings— 
July 1'39 to July 1°39 to ——6 Mos. Dec. 31—— 
1938 1937 











Jan. 11°40 Jan. 13 40 

Mest... casdivanees> $1,962,644 $1,955,805 $1,524,028 $1,466,557 
Cost of sales bef. deprec. 1,540,174 1,388,145 1,110,077 1,085,902 
Sell., admin. & gen. exps 334,686 326,676 252,764 288 ,057 

Gross profit .....-..- $87 ,784 $240,984 $161,187 $92,598 
Miscell. earns. (net)..-- 2,080 Dr8,134 Dr1,534 Dr10,623 

, eee $89,865 $232,850 $159,653 $81,975 
Int. on funded debt-- - -- 77,769 103 ,008 96,561 96,768 
Int. notes, accpets., &c- 2,879 2,780 ,900 . 
Depreciation -......... 84,700 80,693 77,210 83 ,227 

PG tke déscancne $75,483xprof$46 ,369 $17,018 $100,926 


x Earnings per share on 159,201 no par shares common stock amounts to 
$0.29.—V. 151, p. 3386. 


A. P. W. Properties, Inc.—Larnings— 











6 Months Ended Dec. 31— 1940 1939 
Rental from A. P. W. Paper Co., Inc__.--._.---- $16,368 $13,794 
Re ae eEs chebAS ed weoa ns ctawediane 84 97 
DM attthaatnabddthbeidbtbwstbedaabeen $16,452 $13,891 
BOG: dt kundcnvntcsavetbeusosas 1,217 635 
DEM tea bhbdceadbeheckcbsdéabttibndbewéis 3,862 3,958 
cs nadccbeustdbcdbinsesesosnes’ssé 3,358 3,333 
ee eae eee A Wee ee eray ya $8,015 $5,965 
Dividends declared—paid—class A stock. ---—-~--~-- 5,749 3,112 
aa Dak at ie th hearth tk rere toe edna 2,222 2,222 
tech gccanekstdkbtatktinnwiawan bie $44 $631 
—V. 151, p. 3879. 


Arkansas Power & Light Co.—Farnings— 
Period End. Dec. 31— 1940— Month 1939 1940—12 Mos.—1939 














Operating revenues - - _ - 608 $809,029 $9,978,136 $9,686,868 
Operating expenses, exc]. 
direct taxes____..__- 298,678 340,563 4,044,335 3,915,702 
Direct taxes__......._. 99,884 118,396 1,519,967 1,269,365 
Prop. retire’t res. approp 105,000 106,000 1,287,000 1,275,000 
Net oper. revenues... $273,046 $244,070 $3,126,834 $3,226,801 
Other income (net). ~~. 1,106 2,143 10,766 12,773 
Gross income____.._. $274,152 $246,213 $3,137,600 $3,239,574 
Interest on mtge. bonds. 147,032 146,373 1,757,781 de ,576 
Other int. & deductions _ 17.616 25,765 229,114 221,896 
Int. charged to construc. Cr780 Cr351 Cr3,730 Cr4,051 
Net income-.-......-.. $110,284 $74,426 $1.154,435 $1.265,153 
Dividends applicable to pref. stocks for the period 949,265 949,265 
EES a ee ea $205,170 $315,888 


Note—Above statement includes provision of $39,801 and $100,530 for 
Federal excess profits tax in the month of December, 1940, and in the 
12 months ended Dec, 21, 1940, respectively.—V. 151, p. 3880. 


Arnold Constantable Corp.—1214-Cent Dividend— 

Directors have delcared a dividend of 1244 cents per share on the common 
stock, par $5, payable March 25 to holders of record March 11. This 
compares with 25 cents on Jan. 27, last; 12% cents on Dec. 16, Sept. 27, 
June 27 and March 25, 1940; 25 cents on Jan. 25, 1940; 124% cents on 
Dec. 29, Sept. 25, June 27 and March 21, 1939, and 25 cents on Jan. 27, 
1939.—-V. 152, p. 261. 


Artloom Corp.—Earnings— 











Calendar Years— 1940 1939 1938 1937 
Gross profit on sales._.. 2z$722,365 2$767,629 y%340,494 y$370,269 
FT 333,081 332,817 282,760 366 648 
inventory RE es re by re 48,048 

e ie, -) eee) eee . ,160 
Liquidation a SAG ALS IR aa Sigh pe eke Rd ee 48,977 aah fem 
"Sa $389,284 $444,812 loss$126,462 loss$141,587 
Other income... ______- 9,437 Dr5,122 36,768 Dr387 

Total profit. .....__- $398,721 $429,691 loss$89,694 loss$141,974 
Federal taxes, &c_--___ x144,000 120,000 7,233 12,748 
Adjt. a from trans- 

actions of prior years - Dr173 ee 

1 prov. for price 

adjustment, &c__..__ 15,000 a oe eee 

Balance to surplus... 239.547 $248,907 loss$96,927 loss$154 ,722 
Dividends on pref. stock 31,143 54,500 31,318 38,756 
Divs. on common stock - NS. eke” 

. Per sh. on com. $1.04 $1.09 Nil Nil 
x Includes $31,000 estimated U. 8. excess profits tax. After deducting 


cost of sales amounting to $1,638,725 in 1938 and $1,773,576 in 1937. 
z After deduct $4,156,040 in 1940 and $3,974,219 in 1939 cost of ~~ 
and $172,779 in 1940 and $234,790 in 1939 other expenses not included in 
above standard cost. 

Balance Sheet Dec. 31 








Assets— 1940 1939 TAabdtitttes— 1940 1939 
x Land, bidgs.,ma- Preferred stock... $444,900 $444,900 
chinery, &c- --. $1,973,452 $1,826,934| y Common stock_. 1,500,000 1,500,000 
Patents, &c_....- 1 1| Notes payable.._.. 375,000 400,000 
eRe 209,391 123,922| Accounts payable. 320,169 288,581 
Accts. & notesrec. 2z811,049 661,291 | Customer accounts 
Investments --.-._. 1,705 1,705| —credit balance 4,798 4,760 
Inventories _ _ - - . . 1,206,574 1,220,315) Misc. curr. liab__- 3,119 6,402 
Deferred charges _ . 18,968 20,869 | Reserves. ......-. 96,912 80,839 
Miscell. assets.... -..... 1,214| Acerd. wages, &c-_ ,062 55,315 
U.S. & Pa. taxes 191,603 157,282 
Divs. pay. on com 
Ricdiebadon ere 
Long-term debt... 100,000 -—._..- 
Surp. arising from 
purch. & retire’t - 
of pref. stock... 120,976 120,976 
Surp. arising from 
reduct. in stated 
ree 119,692 119,692 
surplus... 835,909 677,504 
Miivastchead $4,221,140 $3,856,250! Total......... $4,221,140 $3,856,250 





x After depreciation of $1,351,002 in 1940 and $1,275,151 in 1939. 
y Represented by 200,000 no parshares. z Accounts only.—V. 152, p. 261. 


Associated Breweries of Canada, Ltd.—25-Cent Div.— 
Directors have declared a dividend of 25 cents per share on the common 
stock, Payable March 31 to holders of record March 15. Dividend of 60 
cents was paid on Dec. 21, last; dividends of 25 cents were paid in each of 
the three preceding quarters; year-end dividend of 75 cents was paid on 
Dec. 22, 1939, and r quarterly dividend of 20 cents was paid on 


Sept. 30, 1939.—V. 151, p. 2. 


Associated Gas & Electric Co.—Trustee’s Report— 


The fifth report of the trustee submitted to the Federal District Court 
states in part: 
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March 1, 1941 


Recap Plan Litigation—Before a plan of reorganization can be submitted 
to the Court the hts of security holders as affected by the recap plan 
must be clarified. he investigation of the recap plan and preparation for 
the litigation Ya from we invest +. a a under the direc- 

ion of Mr. Dabney, special counsel to the trustee. 
. As a preliminary ciep in this litigation, the Court, by its order of Jan. 20, 
1940, has required the trustee of the company to file by March 1, 1941 a 
petition setting forth all the claims which he has against the estate of the 
Associated Gas & Electric Corp. or against the operey now in the posses- 
sion of the trustees of the corporation. Mr. Dabney is now engaged in 
the preparation of this petition. a 7 ws 

Title to Special Funds—The trustee of the compan continuing the 
investigation of the ownership of funds transmitted by the company to 
Transfer and Paying Agency, Irving Trust Co., Chase National Bank and 
Public National Bank & t Co. for the payment of principal of and 
interest and dividends on certain securities of the my oy! Payable before 
the filing of the petition for reorganization on Jan. 10, 1940. A ition 
to determine title to these funds is being prepared and will shortly be filed. 

Recovery Litigation—The motion of the trustee of the company to be 
substituted in the case of Manufacturers Mutual Fire Insurance Co., et al, 
suing as stockholders of the company on behalf of and in the ht of the 
company, against Howard C. Hopson and others, was denied by Justice 
Shientag with a ce come. “ appeal to the Appellate Division of the 
New York Supreme Court is pending. 

Suits instituted in Kentucky on behalf of Kentucky-Tennessee Light & 
Power Co. for the recovery of rebates on coal and other alleged diversions 
of assets by former officers and employees are pr toward trial. 
A companion action nour against the National Surety Corp. on the 
blanket fidelity bond in favor of System companies was settled during 
December. This settlement included not only the claims in suit but also 
all other claims against the surety under blanlet fidelity bonds up to 
March 2, 1940, the date upon which the trustees were appointed. As a 
result of this settlement, authorized by the Court's order of Dec. 23, 1940, 
the trustee of the company has now received and holds the sum of $175,000 
subject to the Court's order for equitable distribution between Kentucky- 
Tennessee Light & Power Co. and the other System companies insured 
by the bond. 

"Ga Jan. 9, 1941, an action was commenced on behalf of the trustee of 
the company, the trustees of the corporation and various system sub- 
sidiaries against Howard C. Hopson, members of his family, his family 
trusts, partnerships and corporations and others to recover assets diverted 
from the System. 

On Jan. 31, 1941 on the petition of the trustee of the company, with 
the concurrence of the trustees of the corporation as to the objectives sought 
to be obtained, an order was procured, directing Howard C. Hopson, 
members of his family and their personal trusts, partnerships and cor- 
porations and John I. Mange and his family trusts and corporations, to 
show cause why their assets should not be im with a trust in favor 
of the estate of the company, the corporation and their subsidiaries. This 
order to show cause contained a temporary restraining order forbidding the 
removal, transfer or disposition of prepares in the possession or under the 
control of the respondents, pending the outcome of proceedings brought 
or to be brought to impress such property with a trust in favor of the System 
and directing the restoration thereof to the company and its aidinaios. 
The order to show cause is now set for hearing on Feb. 28, 1941. 

The restraining order was later modified so as to pom the payment 
of carrying charges, household and living expenses and the sale of or exchange 
of property from time to time, subject to the approval of the trustee of 
the company or his representative and subject also to the continued control 
of the Collector of Internal Revenue with respect to such property as is 
under Federal tax liens. 


W eekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended Feb. 21, 
net electric output of the Associated Gas and Electric group was 109,177 ,864 
units (kwh). his is an increase of 15,079,466 units or 16.0% above pro- 
duction of 94,098,398 units a year ago.—V. 152, p. 1272. 


Associated Gas & Electric Corp.—Trustees’ Report— 


Denis J. Driscoll and Willard L. Thorp, trustees of the corporation have 
submitted to the Federal District Court the fifth report on the operation 
of the business and the administration of the corporation and the present 
condition thereof. The report in part states: 

Atlantic Utility Service Corp.—On Jan. 29, 1941, the name of the Utility 
Management Corp., System service company, was changed to Atlantic 
Utility Service Corp. (AUSCORP.). The change was made following 
certain developments designed to continue the evolution of this company 
as a purely service organization for the System. 

Construction for 1941—The budget for construction by System operating 
companies in 1941 will require estimated cash expenditures of about $28,- 
000,000. This compares with actual cash expenditures in previous years 
as a 1938, $14,808,000; 1939, $17,884,757; 1940 $25,000,000 (ap- 
proximate) . 

The estimates, as received from the operating companies and finall 
revised, indicate a construction budget for 1941 of $37,C00,000, of whic 
$7,000,000 represents uncompleted work carried over from 1940. The 
estimated cash required is $34,000,000, but it is estimated that the actual 
expenditures will amount to approximately $28,000,000 because several 
major projects probably will be deferred. Also material and equipment 
deliveries are being delayed more and more by the manufacturers, which 
will make it impossible for the companies to complete all the work they 
plan to do, seoutens, in approximately $9,000,000 of construction being 
carried over into 1 ‘ 

Executive Changes—In_ recent weeks certain changes in the executive 
yeas of a number of the System's operating properties have occurred. 

hese changes follow: 

R. D. Jennison, former President of Utility Management Corp. (now 
entitled Atlantic Utility Service Corp.), has e the President of 
New York State Electric & Gas Corp., a subsidiary in the NY PA NJ 
Utilities Co., subholding group. 

Omrod Titus, former Executive Vice-President of New York State 
Electric & Gas Corp., has become President of Metropolitan Edison Co., 
also a subsidiary in the NY PA NJ Utilities Co. subholding group. 

E. H. Werner, former Executive Vice-President of Met tan Edison 
Co., has become President of Pennsylvania Edison Co., another subsidiary 
— ll PA NJ Utilities Co. subholding group, succeeding J. H. Shearer, 
re : 

N. E. Drexler, former Vice-President of Virginia Public Service Co., 
has become President of Tide Water Power Co., a Lg me in the General 
Gas & Electric Corp. subholding group, succeeding Miles Carey, resigned. 

R. H. Ferguson, former System executive, has succeeded H. V. Arm- 
strong, deceased, as President of Kentucky-Tennessee Light & Power Co., 
a subsidiary in the Associated Electric Co. subholding Pp. 

Rates—Reductions in electric rates totaling approsimately $1,097 ,000 
have been made since the last report of the trustees. This figure does not 
make any allowance for whatever recovery of revenues will follow such 
rate reductions. The | t reduction—approximately $1,002,840—was 
made by Metropolitan Edison Co., and results in the termination of the 
general rate proceeding instituted by the Pennsylvania P. U. Commission 
on June 29, 1937. 

Financial—On Jan. 10, 1940, when the reorganization ugeeesinee Naaee 
notes payable to banks and other similar obligations of subsi es of 
Associated Gas & Electric Corp. amounted to ¥ ,628. On Feb. 1, 
1941, such payables had been reduced to $6,034,820, which includes $1,856, 
500 of new obligations incurred primarily for construction requirements of 
certain o ting subsidiaries. ea interest rate on such obliga- 
tions at Jan. 10, 1940 was approximately ha in higher than the av 
interest rate on the $6,034,820 of such obligations outstanding at Feb. 1. 


1941. 

The following transactions and developments of a financial nature from 
Nov. 15, 1940 to Feb. 15, 1941 are reported: 

Associated Utilities Corp.—Associated Utilities Corp., a subsidiary of 
Associated Gas & Electric Corp. sold $150,000 of Florida Public Service Co. 
lst mtge. series C, 4% bonds, due 1955, and used $147,960 of the p - 
on Nov. 25, 1940, to pay the balance of principal due on its 4% demand note 
dated Jan. 13, 1938 in the original amount of $300,000. limination of 
the note removes all public interest in this important direct subsidiary. 

Florida Power Corp.—Florida Power Corp., a subsidiary in the General 
Gas & lectric ea. cubhelting up, hada bank loan of $600,000 matur- 
ing on Jan. 28, 1941, and 4 1%% interest. This maturity was met 
by the issuance of a new note for a like amount payable 90 days after 
date poareng 2% interest. This loan was made in anticipation of long- 
term financing of Florida Power Corp.'s 1941 construction program. 
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@ General Utilify Investors Corp.—On Dec. 23, 1940, General Utility In- 
vestors Corp., a subsidiary in the NY PA NJ Utilities Co. subholding 
group. extended the maturity date of its bank loan of $755,000 to May 15, 
- 1941. At the same time, the corporation obtained a reduction in the 
interest rate from 444 to 24%. On Dec. 30, 1940, the corporation made 
@ Payment of $5,000 on the principal amount of this note, leaving a balance 
of principal remaining unpaid of $750,000. 


Lexington Water Power Co.—Southeastern Electric & Gas Co., subsidiary 
holding company of General Gas & Electric Corp., made a capital con- 
tribution out of its investment portfolio to it ssubsidiary, Lexington Water 
Power Co., of $110,000 5% Ist mtge. bonds due 1968 and $125,000 of 54% % 
convertible sinking fund debentures due 1953 of the latter company. ese 
were used by Lexington Water Power Co. to meet fund require- 
ments on both issues on Jan. 1, 1941. 


Northern Pennsylvania Power Co.—A nine months’ loan of $185,000 of 
this company, a subsidiary in the NY PA NJ Utilities Co. subholding 
group, maturing on Dec. 9 40, was renewed on that date for an addi- 
tional nine months at 24% compared to 34% on the former loan. 


NY PA NJ Utilities Co.—A nine months’ bank loan in the amount of 
$1,000,000 of this company, a subsidiary holding company of Associated 
Gas & Electric Corp., maturing on Jan. 11, 1941, was renewed for an 
additional nine months’ period at 244 % compared to 4% on the former loan. 


Pennsylvania Electric Co.—The balance of principal, amounting to 
$200,000, of a nine months’ bank loan of this company, a subsidiary in 
the Associated Electric Co. subhol up, Maturing on Nov. 26, 1940, 
was renewed on that date for an additional nine months, payable $25,000 
monthly at 234 % interest compared to 5% on the former loan. 

Keystone Public Service Co.—Five monthly payments totaling $41,667 
were anticipated during the month of Jan., 1941 on a bank loan of this 
company, a subsidiary in the NY PA NJ Utilities Co. subholding group, 
reducing the principal amount of this loan to $200,000 as of Jan. 31, 1941. 

York Bus Co.—A bank loan of this company, a subsidiary in the NY 
PA NJ Utilities Co. subholding group, maturing on Dec. 26, 1940, was 
renewed on that date by the issuance of a new demand note of $10,000 
representing the balance of principal due on the maturing note. $500 was 
paid on the new note on Dec. 29, 1940. It is expected that the company 
will make monthly reductions on the principal, so as to liquidate the note 
during 1941. 

Edwardsville Water Co.—On Nov. 1, 1940 this company, a subsidiary in 
the Northeastern Water Cos:, Inc. subholding group, sold to the North- 
western Mutual Life Insurance Co. $150,000 344% Ist mtge. bonds due 
1965, at 100. Of the proceeds, $80,000 was used to retire, at 100, all the 
54% ist mtge. bonds of the company, $11,200 was used to pay off notes 
held by the patent company, and the remainder is to be applied to con- 
struction. 

Metropolitan Edison Co.—On Dec. 5, 1940, the Securities and Exchange 
Commission issued an order against Metropolitan Edison Co. forbidding 
the payment of dividends on its outstanding common stock until it has 
accumulated $4,279,562 in its earned surplus account or effectively in- 
creased its capital by that amount. 

This order was the outgrowth of a proceeding instituted under Section 
12(c) of the Public Utility Holding Company Act of 1935 by the Commission 
on Dec. 1, 1939, prior to the reorganization pr ings. Commission 
counsel had contended that the company had an earned surplus deficit 
equivalent to $6,111,330 less the amount shown as earned surplus on the 
company’s books. As of Sept. 30, 1939, the earned surplus deficit, under 
the latter theory, would have amounted to $5,192,169. The statutes of 
Pennsylvania, to which Metropolitan Edison Co. is subject, are susceptible 
of the interpretation that an earned surplus deficit precludes the payment 
of dividends on any class of stock until that deficit has been removed. 
Accordingly, if the theory of Commission counsel were sound, Metropolitan 
Edison Co. might have been forced to cease paying dividends on all its 
preferred and common stock until the alleged deficit had been eliminated. 

The company adhered to the position throughout the Segeneding that 
neither in fact nor in law did it have an earned surplus deficit. In the 
1 stages of the proceeding, however, the company offered to withhold 

vidends on its common stock until its earned surplus had been built up 
to $4,279,562 or its capital account effectively increased by that amount. 
The basis for this proposal was that the balance sheets of Metropolitan 
Edison Co. for prior years may have contained a representation upon 
which preferred stockholders relied that surplus earnings to the extent of 
$4,279,562 had been capitalized and were, therefore, unavailable for 
dividends to the common stockholders. 

The Commission, in its opinion, stated that, since determination of 
whether the compeny has an earned surplus deficit depended largely keg 
interpretations of Pennsylvania law as to which there was dispute, and in 
view of the fact that the gompeny indicated that it contemplated a com- 
plete readjustment of its financial structure in the near future, the Com- 
mission made no finding as to whether the company has an earned surplus 
deficit or note. The Commission further found that the restriction on 
common stock dividends, as proposed by the company, until $4,279,562 
had been accumulated in its earned surplus account or until its capital had 
been effectively increased by that amount was necessary and appropriate 
to insure the financial integrity of the company. Gacersneey t ordered 
that dividends on the common stock be prohibited in accordance with the 


proposal. 

‘ending the peepesed recapitalization by the company and such further 
actions as might appropriate or necessary, the Co ion left the 
record open and reserved jurisdiction to modify its findings and order. At 
the same time, it reserved to the company the right to petition for such 
modification. 

It should be noted that the drder of the Commission applies only to com- 
mon stock dividends; it does not affect dividends on the preferred stock 
of the company. 

Bar Order—On Jan. 30, 1941 Judge Vincent L. Leibell of the U. 8. 
District Court for the Southern District of New York granted the appli- 
cation of the trustees of Associated Gas & Electric Corp. for an order 

the trustee of Associated Gas & Electric Co. from asserting any 
claims against the corporation or its assets unless by March 1, 
1941. Associated Gas & Electric Co. was the —- holding company in the 
Associated System at the time the reorganization ings were in- 
stituted on Jan. 10, 1940, through its holdings of all the common stock 
of Associated Gas & Electric Corp. The corporation, in turn, directly 
or indirectly controls the subsidiary operating and subholding companies 
of the System. The separate reorganization proceedings for the company 
and the corporation effected a suspension of the control formerly exerted 
by the company over the corporation. 

The same order bars indenture trustees of the company under which the 
company issued debentures from asserting any claims against the corporation 
or its property unless asserted by April 1, 1941. All persons who, accord- 
ing to the corporation's records had claims against the corporation for 
services ‘ormed or supplies furnished on or before the date (Jan. 10, 1940) 
of the of the petition for reorganization are similarly barred from 
the assertion of their claims unless asserted within 60 days from the date 
of the entry of the order (Jan. 30, 1941). 

The entry of the bar er constitutes the first step in the determination 
of claims which must be taken before any plan of reorganization can be 
effected. The trustees of the corporation are informed that the trustee of the 
company will contend, among other things, that the assets of the corporation 
are not assets of the corporation but belong to the company; that certain 
security holders of the company have rights to the assets of the corporation 
senior to the rights of the holders of some or all classes of securities issued 
by the corporation and that the holders of securities of the company 
should share in the assets of the corporation on an equal basis with all or 
some of the bolders of securities issued by the corporation. 

In the absence of the successful assertion of some or all of such claims, 

he company would be entitled to assert against the estate 

of the corporation merely the junior rights of the company as a holder of 

all the stock of the corporation (junior of course to notes, debentures and 

other indebtedness of the corporation) and of other claims comprising 

chiefly a note which by its terms is junior to the notes and debentures 
by the corporation now held by the public. 

It is thus apparent that the su assertion the trustee of the 
company or by holders of its securities of claims which it has been indicated 
are to be asserted would reduce the share of income and assets of the estate 
of the corporation which would otherwise be available to meet the claims 
of the holders of publicly beld notes and debentures issued by the corporation. 

less of what contentions may be made by the company trustee, 
he is now required to file with the trustees of the corporation proofs of 
claim, petition or other ngs setting forth any a all claims which 
he may have or claim to have. 
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Following the assertion by the company trustee and the company in 
denture trustees of such claims as t may assert within the time limited 
to them, the trustees of the corporation contemplate making qugseamen 
to the Court for further orders determining what steps should taken 
with seeet to requiring claims to be filed by security holders in their 
own alf. 

Pending the entry of further orders, no security holder of the company 
or of the corporation is required or tted to file any claim or take any 
other a with respect to assert: a claim against the corporation or 

s | proper y. 

ppointment of Mr. Rogge—Judge Leibell has appointed O. John Rogge 
as al counsel to the trustees of the corporation to conduct and direct 
the litigation described above. 

Siour Falls Gas Co.—This compony a subsidiary in the Associated Elec” 
tric Co. subholding group, was lived on Jan. 16, 1941. The dissolution 
followed the sale of the assets of the company on March 29, 1940 to Central 
Electric & Telephone Co. of Sioux City, lowa.—V. 152, p. 1272. 


Atchison Topeka & Santa Fe Ry.—Larnings— 
{Includes Gulf Colorado & Santa Fe Ry.-Panhandle & Sante Fe Ry.] 


Month of January— 1941 1940 
Bebwey operating PIER aa: dare eh dweien beets $14 3 19 983 $11,987 063 

allway 0 ‘at ex ee ee ee ’ ’ , ’ 
Rewer tan nettle 2.0... lce 1:511.130 1:217'713 


COUR GED GF CINE « oo ee cncmncccencccececcs Dr34 ,056 Dr29,736 
Net railway , ome PRIDE Shc odweeaked anne 1,814,350 540,062 


—V. 152,p 


Atlas Corp.—Annual Report— 


F. B. Odlum, President, states in part: 

The indicated asset value of the common stock of company at Dec. 31, 
1940, was approximately $12.26 per share. As compared with the figure 
of $11.43 per share at June 30, 1940, last reported to stockholders, this 
represents an increase of 83 cents per share. The indicated asset value 
at Dec. 31, 1939, was $12.80 per share. Thus for the full year of 1940, 
despite a decline of approximately 15% in common stock prices generally, 
the decline in asset value of the stock of company was only about 4%, 
that is to say, 54 cents per share. Dividends of 50 cents per share were 
paid during the year on the common stock. The substantially better than 
market average performance during the year as indicated above was due 
in part to results of general portfolio operations, in part to the working 
out of and improvement in special holdings, and in part to purchase of the 
company’s own outstanding stock below asset value. 

During the year 1940 a total of $2,729,623 was paid to stockholders 
in Ba tfee v <5 of which 51.906 010 Rs, paid = the ye preferred 
st and $1,424,607 was paid on the outstanding common s 4 

Net income for the year 1940, including $1,739,243 net realized profit 
on securities, amounted to $2,521,022. , 

The more —— developments in your company’s progress during 
1940 were as follows: 

(1) The reorganization of Utilities Power & Light Corp. was completed. 
The successor corporation is called Ogden Corp. and your company owns 
approximately 76% of the cntten eng common stock. At the time the 
reorganization was completed early in 1940, Ogden Corp. had outstandin 
bonds and preferred stock as well as common stock, but the bonds an 
preferred stock were all redeemed during the first halfofthe year. Current 
progress is being made with respect to the reorganization of subsidiaries 
of Ogden Corp. This is a big task and in the opinion of your management 
will consume at least the remainder of the year 1941 to complete. Nego- 
tiations are under way for the sale of various of the operating properties 
and the physical integration of others. When the work of reorganization, 
sales and in tion is completed, it is presently ex ed that Ogden 
Corp. will be liquidated. When this is accomplished, it is the opinion of 
your management tnat Atlas Corp. will receive substantially in excess of 
the sum at which the shares are carried in the attached financial statement. 

(2) The newly reorganized Radio-Keith-Orpheum Corp. has been in 
operation since January, 1940, when it took over the assets of its predecessor 
company. While this moving picture company is now suffering 
loss of some foreign markets as a result of the war and as yet has not had 
sufficient time to adjust itself to a cessation of long-continued reorganization 
proceedings, your management is optimistic as to its long term outlook. 
The enterprise, in addition to its production unit in Hollywood and its 
world-wide distributoin system, operates approximately 100 moving picture 
theaters, a substantial number of which are located in Greater New York. 
Your company owned at Dec. 31, 1940, approximately 28% of the preferred 
stock and approximately 39% of the common stock of RKO, including the 

20,000 shares of common stock to be received under allowances made 
by the Court in connection with the reorganization. 

(3) Bonwit Teller, acquired in 1931, continues to show progress and 
to maintain an outstanding ition as a women’s specialty store. 

(4) A large interest in Franklin Simon & Co. was acquired by your 
company in 1936. Since then much progress has been made. uring 
tne past year, for the first time since 1931, operations of Franklin Simon 
& Co. resulted in a profit before charges for depreciation. 

(5) A substantial amount of cash was obtained during the first half of 
1940 as a result of the redemption by Ogden Corp. of its outstanding 
bonds and preferred stock. Your company has continued to maintain a 
substantial cash ition due to the many problems connected with the 
war abroad, the defense program at home, and the uncertainties related to 
taxes. At the year end, the cash, less amount payable for securities pur- 
chased, totaled $8,575,865, which represented about 15% of net assets. 

(6) During the year 1940 $15,793,789 of investment securities were 
purchased and $27,300,717 of such securities were sold, including $16,- 
795,000 received upon redemption of Ogden Corp.’s debentures and pre- 
ferred stock. To the extent that portfolio changes do not represent a net 
change in cash ition, they reflect the ju ent of the investment com- 
mittee as to desirable shifts in securities, considering many factors including 
particularly the relationship of price of the securities to earnings applicable 
tnereto and to the base for excess profits taxes 


(7) Pursuant to the often announced policy, your company has con- 
tinued duri 1940 to buy for retirement its outstanding stock. 35,966 
shares of preferred stock at an average cost of $46.93 per share and 285,234 


shares of common stock at an average cost of $7.95 per share were uir 
in the market during the year at a total cost of $3,955,134. The preferred 
stock has been retired by action of the directors. Authorization to retire 
the common stock will requested from the stockholders at the annual 
meeting. Company expects to acquire additional pref stock when 
it seems advantageous to do so and also to continue from time to 
time the purchase of common stock so long as the adequate coverage is 
maintained for the outstanding preferred stock and the common stock is 
selling for een less than its asset value. 
‘8) The portfolio of general market securities amounting to $30,055,630 
940, and representing about 55% of net assets, may be generally 


Dec. 31, 
at Dee. 31,1 .2%; preferred stocks, 17.4%; common 


classified as follows: Bonds, 








stocks, 76.4%. 
Consolidated Income Account for Stated Periods 
{Including Investment Company Subsidiaries} 
—Years Ended Dec. 31— 2 Mos. End. Year End. 
seomenaenis eiss7 sities  'Gs57.242 281,561,009 
. Divid ote q d : d A ‘ F 
as werent een TT 224 427 42.721 284.706 
Underwriting fee_. . ~~ Seve: “eearen! ~ °° 66660E* «: ae 
pe ee eae, ee ee 5,713 
Total income. --.-- b$2,084,152 $1,338 467 $399,963 $1,852,118 
Expenses... .-.- sbéenae 1,102,373 1,224,067 214,639 1,118,998 
— f 9 7% from 
vs., int., &c., over 
expenises eels $981,779 $114,400 $185,325 $733,119 
Net > sale of secs. 
on basis of avge. cost. 1,739,243 1,119,852 d155,856 d6,179,813 
Prov. for Fed. inc. taxes _.-.-- 11, 4,000 x27 -78 
Prov. for contingencies - SORSGe |> watsdce) ~ewden 342,749 





Net profit for period. .c$2,521,022 c$1,222,451 d$25,469 ad$5817,143 

a Amounts shown in the above income account for the year 1938 are, 
after eliminating portions thereof appiicab.e to minority interests, repre- 
senting a net loss of $5,731. 

b The amount of income shown above included $386,554 dividends and 


200,055 interest from non-consolidated majority-o subsid com- 
ao tty te changes in surplus accounts of all LF 





majority-owned subsidiary co ni b 
the 12 months ended Dec31, 1940. before deducting dividende wal teow eo, 


1940, before deducting dividends and interest 
Payable to Atlas Sop. and its subsidiaries, indicate a net increase ef 
— tely $889, applicable to Atlas Corp.'s interest in such com- 


c Amounts shown in above statements of income for 1940 and 1939 are, 
after eliminating portions thereof applicable to minority interests, repre- 
senting a net income of $573 and $4,369, respectively. d Loss. 

x poy FA 10 ses received in gl a ot ene. one preferred 
stocks as e on common stock held. es J urta 
undistributed net income of a subsidiary. 4 . aint 


Consolidated Statement o pare and Net Unrealized Depreciation for the 


ear Ended Dec. 31, 1940 
1) Capital Surplus— 
pause at Dec. $i" 1939, after deducting $1,344,172 excess of 
, cost over par value of 419,719 shares of common stock in 
treasury and $10,858,968 dividends paid to Dec. 31, 1939__$39,460,368 
hare) 1 


Dividends paid—-On 6% preferred stock ($3 per share)______- ,305 ,016 
On common stock (50 cents per share).._._....---...._ J ,607 
Net excess of cost over par value of capital stocks acquired 
| the year: Excess of cost over par value ($5 per share) 
of 285,234 shares of common stock in treasury at Dec. 31, 
1940, 1,240; less excess of par value ($50 per share) over 
cost 35,966 shares of preferred stock retired on Dec. 31, 
_ «Me cbbbSd nd ecctobgaeeddbontbana 730 ,664 
Balance of capital surplus at Dec. 31, 1940___._.._.____- $36 ,000 ,082 
(2) Deficiti— 
EE FE. BOE. Gh, SUP aw en sanccnesdcustbvdsslurcecesal $2,963 824 
FE ane ccnteccenn er ccc span enabseenecthennaicecel 2,521,022 
ee ee eee $442,802 


Surplus at Dec. 31, 1940, before deducting net unrealized 
depreciation of assets _- - - --- si sai inataiies mre ziah thin drt Kees tenet ei XS $35,557,280 
(3) Net Unrealized Depreciation (Excess of Cost Over Market or 
Managements Valuations of Assets) — 
Ab ln See aciacnnceenén ee th Ot Ombe Mah oamneneeee $12,917,061 
Add adjustment to reflect net unrealized depreciation at 
ee Sree +eatibdd me adnan ate épenadn ansmasadoasnee 2,751,588 


Surplus at Dec. 31, 1940, after deducting net unrealized 
I OE BENE: cum deinah eben dildwakinn ne cbaons awe $19,888 632 

a The adjustment to reflect net unrealized depreciation at Dec. 31, 1940, 
includes a net decrease of $1,165,744 in management's valuations of in- 
vestments in and receivables from non-consolidated majority-owned sub- 
sidiary companies. This decrease in management's valuations less $586,609 
credited to income during the period in respect of dividends and interest 
from such companies results in a net decrease of $579,135 as compared with 
the aggregate net increase in surplus accounts reported by these companies 
of approximately $889,000. The agsregate net decrease in management's 
valuations of investments in and receivables from non-consolidated majority- 
owned subsidiary companies since dates of acquisition amounted to $784 "425 " 
as compared th a net decrease of approximately $469,000 in surplus 
accounts as reported by such companies. 

Note—Net unrealized depreciation at Dec. 31, 1940, includes adjustment 
for $94 net appreciation applicable to minority interests. 

Consolidated Balance Sheet Dec. 31 


{Corporation and Its Investment Company Subsidiaries] 








c Apeito— 1940 1939 
We dc bdclby hosel ee eeu Ss sk b ic ested ticcin's , j 
Sessiphied 202 22ca222iocss ener sayy SOI 8IS 
ecru nt., divs., and accounts receivabie______ 245,625 164,436 
a, Te ae eran b30,055,630 51 Bite 
Invest. in and rec. from non-consol. controlled cos_c15,325,940 6.107.400 
CII, 650s cde sé souk bubEC cd cen ed d369. ‘242.933 - 
pn AIR READ pahabatete penne . 6 583 
i ee. . .ctecnseuscaccnecssts »/idpabie £1,086 ,583 
Be bodbewe vad Wavedsbindwadbisil 120,852 38,712 
aS ICLE tanith atulbwhles dblactadt ovecéi'd 
pious — comin my ” $56,499,150 $63,074,730 
en yable on issuable capital stocks. ____ 
Due to brokers for securities purchased._________ #88 408 9206 1 
Other accounts payable and accrued expenses. ___ 316,026 189,979 
Provision for current year taxes.____...________ 100,484 198,611 
Provision for contingencies___..-._ __- bp Shine wwhin® 1,172,401 1,305,020 
Amount applicable to minority interests_______ __ 13,999 71, 
6% preferred stock cumulative (par $50)_________ 20,634,750 22,433,050 
Common stock (par $5)... __- ey Sa Oe ey .-. 13,615,235 15,041,4 
CE, ME catenin dbabed cds eOdsiidcnaeues h36,000,082 39,460,369 
PA b ict ic deh Wkcasisuubaleseeedvasd 802 2,963,824 
i Net unrealized depreciation ______..-..__._.___ 15,668,632 12,917,061 
Ws Hees bite bei esi hedes ethic ede $56,499,150 $63,074,730 


a Under allowance by District Court in connection with reo ganization 
of Rad.o-Keith-Orpheum Corp. b Representing securities for which 
market quotations are available peuced at Dec. 31, 1940, market quotations 
(cost $47,053,273). © Cost $13,677,196, carried by the management for 

of this statement at the above amount. d Cost $689,017, carried 
y the management for purpose of this statement at the above amount. 
e In connection with the receggnisa ioe of Utilities Power & Light Corp. 
f Notes and accounts receivable $658,416 and expenditures $924 ,067 
in connection with companies in process of tion, carried by the 
management for eel Ap of this statement at the above amount. g In- 
cludes $121,000 provision for Federal income tax which would be payable 
ups ern, y F Rene 9 sun sell appreciation of spventnens of a 
P c P » , represent par value of common 
stock in treasury, is restricted as to dividends under Delaware law. 
i Excess of cost over market or management's valuations of assets. 

Note—Costs with res to investments acquired at inception of the 

spe ats on arses aunalins eta Ns Deceased Ns 
or, ea ,a isa Vv 
the board of directors as of that date. _— 


To Pay 25-Cent Dividend— 

Directors h declared a dividend of share commo 
stock, payable Mareh 25 to holders of hood Meee ae oe —— 
paid on . 25 and June 5, 1940 and on Dec. 4 and on June 30, 1939. 
—V. 151, p. 1272. 

Aviation Corp.—Offering of Stock—Listing, &c.— 

The New York Stock Ex has authorized the listing of 1,445,555 


yeh OT Lh upon official notice of issuance pursuant 
» et one ore, making the total aumber of qeares, applied 


The company is offering to holders of record its capital stock on Feb. 24, 

1941, subscription warrants which will entitle the holders thereof, or their 

, to subscribe for 1,445,555 shares of the authorized and unissued 

capital stock in the ratio of one share for each three shares then held, at 
the ase price ot $3.50 ber geere, aos , 

Feb. , and the subscription rights will 

No fractional shares ~ ll be issued 


of the warrant t, er Trust Co., 48 Wall St., New York, 

March 10 in order that the holders of bearer fractional warrants 
py yh 2 het ea mpm whe Cy Dd Te Foe 
cise eges co ereb subscri ‘or one or more shares 
Sf capuedl anaes 4 


The stockholders, at a special meeting held on Feb. 17, 1941, authorized 

oo 60 inepanee the. — Be te of Incorporation of thie co atlg D r) 
e au ca m 5,000, ares 

ptm paren p shares, and approved the issuance and sale of the 1.445°555 


shares pi . 
Aviation & Transportation ., the parent and an affiliate of this 
company, with offices at 420 Ave., New York, has agreed to 


subscribe to ,595 shares of capital stock to be offered to it as a stock- 
holder, and in addition to purchase up to 868,992 additional shares no’ 
fe other stockholders, at the offering price of $3.50 per 


or by 
share, and Aviation & Transportation Corp. has agreed to pay for all 
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the shares of capital stock for which it will subscribe, and which it will 
purchase, by the transfer of assets pursuant to its agreement with the 
company. 

The balance of the stock, 146,968 shares, is offered to stockholders not 
subject to the purchase agreement. 

Agreement with Aviation & Transportation Corp. 

On Feb. 18, 1941, Aviation & Transportation Corp. entered into an 
agreement with the company, oes substantially as follows: 

(1) Aviation & Transportation C . will transfer to the Company its 
assets (Other than 1,238,786 shares capital stock of the company now 
owned by it and not less than $200,000 in cash) of a value sufficient to pay 
for, at a price of $3.50 per share: 

(a) The 429,595 shares of capital stock to which Aviation & Transporta- 
tion Corp. is entitled to, and agrees to subscribe for, as a stockholder cf 
the company. 

(b) Up to 868,992 shares of capital stock that are not purchased or 
subscribed for by other stockholders. 

(2) In any event Aviation & Transportation Corp. will transfer to 
the company at the values hereinafter stated: 

(a) 100,356 shares of common stock and 8,468 shares of preferred stock 
of Auburn Central Mfg. Corp. at a te value of $475, ’ 

(b) 87,300 shares of founders of New York Shipbuil Corp. 
taken at a value per share of $26.57, or an aggregate of $2,332,846. 

(c) Miscellaneous assets en at a value of $68,052, the book value 
thereof as of the close of business on Feb. 17, 1941, being $76,921. 

(3) If the value of the assets, above mentioned, to be transferred by 
Aviation & Transportation Corp. to the company exceeds the te 
price of the shares finally determined to be purchased by Aviation & 
Transportation Corp., as mentioned above, the company will, in such 
event, pay to Aviation & Transportation Corp. cash in an amount repre- 
senting the difference between the value of such assets and the aggregate 
price of the shares so to be issued and sold to Aviation & Transportation 


Corp. 

(4) Aviation & Transportation Corp. agrees that it will take final ste 
to dissol ve (voted by stockholders Feb. 24) and will, so far as practicable, 
distribute such shares of capital stock of the company as it may receive, 
pursuant to the contract, to its stockholders and will offer for sale such 
shares of the capital stock as may not be so distributed, from time to time 
either (a) on the New York Stock Exchange or on the Chicago Stock 
Exchange at the market; or (b) at the last sales price on the New York Stock 
Exchz in accordance with such rules and regulations of the New York 
Stock Exchange as may be applicable. 

(5) Aviation & Transportation Corp. agrees to transfer the assets so 
to be acquired from it by the company within 24 hours of notification 
received by it from the company of the number of shares of capital stock 
which it is obligated to purchase under the agreement, but in any event 
to transfer such assets sufficient in value to pay for the shares of capital 
stock of the company which it has agreed to subscribe for and purchase 
as a stockholder at the time such subscription rights are exercised. 

Assets to Be Acquired from Aviation & Transportation Corp.—The 100,356 
shares of common and 8,468 shares of preferred stock of Auburn 
Central Mfg. Corp. are to be acquired by the company at a fixed price 
of $475,000 which has been the approximate average market price of said 
securities for the last few months and the price recently offered therefor 
by an inde ent, non-affiliated y, desiring to acquire the same. 

The stock of Auburn Central fe. rp. represents a present majority 
of the outstanding stock of both c and control of Auburn Central 
Mfg. Corp. so obtained will afford the company additional plant facilities 
at Connersville, Ind., which will be useful to Vultee A t, Inc., and 
Aviation Mfg. Corp., the subsidiaries of the company, and others, in 
connection with the manufacture of metal stampings and assemblies and 
other parts for aircraft and aircraft engines. 

The 87,800 shares of founders stock of New York Shipbuilding Corp. 
are to be acquired by the company at $26.57 per share, which price was 
computed by averaging the last sales price of jp shares of said 
corporation on the New York Stock Excha or each market day duri 
the 30-day immediately preceding Feb. 18, 1941, the date on whic 
the contract for the transfer of the assets of Aviation & Transportation 
Corp. to the company was executed. The prices of participating stock, 
rather than founders stock, are used for this purpose because of the broader 
market for such shares on the New York Stock Exchange. The par- 
ticipating and founders stock are, however, in all respects equal, except 
that founders stock has the sole voting power. 

The 87,800 snares of founders stock of New York Shipbuilding Corp., 
together with the 15,000 shares thereof now owned by the company will 
represent ownership of 20.56% of all the outstanding stock of New York 
Shipbuilding Corp. and 58.74% of the outstanding founders stock, which has 
sole voting power. New York Shipbuilding Corp. is 0) t on a profitable 
basis and had, according to the management, unfilled orders (which are 
subject to cancellation on certain terms and conditions) in the approximate 
amount of $520,000,000 as of Nov. 30, 1940 and spgrextnate net income 
based on unaudited accounts for the 11 months ended Nov. 30, 1940 of 
$2,175,000 after estimated Federal income and excess profits taxes. Such 
unfilled orders os — ease of production will keep its pyard 
operating at capacity for the next four years. 

The misesilaneous assets, will, when converted into cash, add to the gen- 
eral corporate funds of the company and increase the working capital avail- 
able for the company and its subsidiaries. 

The miscellaneous assets carried on the books of Aviation & Transporta- 
tion Corp. at the close of business on Feb. 17, 1941 at $76,920 are to be 
taken at a value of $68,051 by company an aggregate cost of 
Aviation & Transportation Corp. of $96,160. 

The cost to Aviation & 7a — fren Corp. of the assets thereof to be 
conveyed to com y is as follows: e 

The. 100,356 shares of common and 8,468 shares of preferred stock of 
Auburn Central Mfg. Corp. to be acquired from Aviation & Transportation 
Corp. were souuired, by the latter company in the reorganization of Auburn 
Automobile Co. Aviation & Transportation Corp. bad an original invest- 
ment of $4,430,737 in the capital stocks, debentures, notes, and accounts 
of Auburn Automobile Co. In the reorganization of that company Aviation 
& tyr Poy Corp. received in addition to the 100 356 shares of common 
and 8, shares of preferred stock of Auburn Central Mfg. Corp. 28,235 
shares of Aviation —— capital stock. A value of $211,726 was assigned 
to Aviation Corp. and a value of $475,000 was to the com- 
ly referred a stocks of Auburn Central . Corp. received 
n sa tion. 

The 87, shares of New York Shipbuilding Corp. founders stock to be 
acquired from Aviation & Transportation Corp. were acquired py the 
latter company at various dates and had an aggregate cost of $1,437,821. 

The acquisition of the foregoing assets of Aviation & Transportation 

. Was authorized under the terms of a plan of exchange approved by the 
hol of a majority of stock of Aviation & Transportation Corp. and 
the holders of a majority of the stock of Aviation Corp. at meetings held 
ey oe yh Feb. 14 and Feb. 17, 1941. 

oceeds and Purpose of Financing—Company will utilize $1,250,000 of 
cash received by it from the sale of the securities offered to discharge its 

t bank loans aggregating $1,250,000. Any additional cash received 

y it and not used to pay for assets of Aviation & Transportation Corp. 

acquired will be utilized by the company in the conduct of its ng 

business activities and those of its operating subsidiaries, Aviation Mfg. 
Corp. and Vultee Aircraft, Inc. 


Capivalizaiion as of Feb. 18, 1941 


Authorized Outstanding 
Capital stock ($3 par). -.........-.-- 7,500,000 shs. *4,336 ,667 shs. 
* Does not include 1,445,555 shares of capital stock now offered and 


13201 shares of capital stock held in treasury. See also V. 152, p. 974, 


Aviation & Transportation Corp.—To Dissolve— 

The stockholders of the corporation on Feb. 24 voted to dissolve the com- 
Pany, giving effect to the plan previously segoeres: whereby virtually all 
assets are to be sold to Aviation Corp. (wh see) in exchange for stock 
in that company.—V. 152, p. 1272. 


Autocar Co.—Tenders— 
The Chase National Bank is inviting tenders for the sale to it for the 
fund of sinking 


first fund 7% convertible gold bonds 
m as ded a supplemental indenture dated Aug. 27, 1936, 
in an amount sufficient to exhaust the moneys fund on March 
15, 1941. Offers at prices not to exceed the id balance of the principal 
and 74% plus accrued interest be received 


epartment of the bank, successor trustee, 11 Broad 


a | pmen of 
15 at the corporate trust oe 


8t., New York.—V. 152, p. 











Volume 152 


ula to 
1. Dividend of $1.50 was d on Dec. 20, last, this latter 
the first dividend paid since Dec. 31, 1936 when a 
dividend of $1.50 per share was distributed.—V. 152, p. 976. 


Baldwin Locomotive Works—Bookings— 

Charles E. Brinley, President of the company. announced that the 
dollar value of orders taken in January by the ldwin Locomotive Works 
and subsidiaries, including Midvale Co., was $12,721,046 as com 
with $3,194,000 for January, 1940. Consolidated shipments, earl 
Midvaie, in Jan ted $5,487,974 as compared with $2,828,1 
for January, 1940. On Jan. 31, 1941, consolida unfilled orders, inclu 
Midvale, amounted to $158,652,646 as compared with $151,336,668 on 
Jan. 1, 1941 and with $42,889,497 on Jan. 31, 1940. Intercompany trans- 
actions are eliminated from all of the above figures and Mr. Brinley stated 
that future monthly announcements of orders, shipments and unfilled 
orders will be made on the same basis.—V. 152, p. 1272. 


Baltimore & Ohio RR.—Siz-Day Week for Rail Men-— 

This railroad announced on Feb. 24 that, effective on March 1, railroad 
mechanics of the entire system would on a six-day, 48 hour week. This 
aang from the present five-day, 40 hour basis will affect between 12,000 
and 15,000 men, it was said. They will receive straight time for six days 
and time and a half for Sundays and holidays. The workers have been on 
the five-day week since 1932. 

Officials of the road said the mana ent submitted plans for the change 
several weeks ago to seven crafts ected. The mechanics were told that 
rey sg oes had brought about an emergency calling for resumption of 

e sc e. 


Holders of Bonds Get Tar Ruling— 

The Commissioner of Internal Revenue has placed in the hands of his 
various agents a ruling concerning capital gains and losses to be taken for 
income tax purposes in connection with the Baltimore & Ohio plan of modi- 

its interest charges. 

Individual cases will be ruled upon by the agents but in general it is held 
that on the seven old securities a gain or loss, depending upon the original 
purchase price, can be taken on the date on which the B. & O. plan was 
consummated. That date also can be used to fix the price of the modified 
securities received under the plan for future tax pruposes. 

The issues affected are Baltimore & Ohio Ist 5s, due 1948; B. & O. 
Southwestern Division 5s, due 1950; B. & O. secured notes, due (as extended) 
1944; B. & O. ref. & gen. mtge. bonds, series A, B, C, D, Eand F; B. & O. 
conv. 44s, due 1960; Buffalo, Rochester & Pittsburgh Ry. consol. 4's, due 
1957, and Cincinnati, Indianapolis & Western RR. Ist 5s, due 1965. 

The Commissioner stated: ‘‘it is the opinion of this office that the question 
of when a particular security holder derives gain of sustains loss depends 
upon when the terms of his security are actually changed. Apparently it 
was not until 1940 that the omy actually altered the securities in 
accordance with the terms of the plan, and accordingly the year 1940 is the 
oreper — for the determination of gain or loss."’ 

he Commissioner ruled that the modifications in respect of the following 
issues were not such as to result in taxable gain or loss to the holders: 
Pittsburgh, Lake Erie & West Virginia 4s, aque (as extended), 1951; Lincoln 
Park & Charlotte RR. Ist 5s, due (as extended), 1949; Reconstruction 
Finance Corporation notes and Buffalo & Susquehanna Ist 4s, due 1963. 


Earnings for Month of January 


Month of January— 1941 1940 
Freight revenues _ _ _ _ -___ ve _........----.-$14,413,508 $12,810,074 
Passenger revenues - _ - - - a ~~ _.. 1,078,797 850,038 
Mail revenues----___ sini Oca 5a Et dal aa 279,081 265,04 
Express revenues - - __- saa ; chia Be 94,082 100,257 
All other operating revenues - er: ad 512,597 448,978 





Railway operating revenues._____ ___- __ $16,378,065 $14,474,441 
Maint. of way and structures _ _ _ - : tone an he ,157 
Maintenance of equipment - - - - - - - d awe 7 





Traffic expenses ______.___-_- ; F ene 67 ,945 
Transportation expenses __-_-_ --- §,617.118 J . 
laneous operations _ _ - ‘ie ; —_ 135,876 120,881 
General expenses _____._____- ; 4 aiits 455,902 474,432 
Transportation for investment._____________---- Dr27 Cr4 053 
Net revenue from railway operations - - _ .522,646 $3,130,393 
Railway tax accruals........._._.--.- Si inabeeeibinias 1 671 977 509 


Equipment rents (net). ___- -. 210.930 
Joint facility rents (net) - ; 142,840 


Net railway operating income______________-_- $3,162,205 $1,766,309 
—V. 152, p. 1273. 


Baltimore Transit Co.— Zarnings— 
{including Baltimore Coach Co.] 


Month of January— 1 1940 
Operating revenues __ ___ _. $1,151,283 $1,059,105 
a 959.254 908 ,312 


Operating expenses __ _ _ _- 


224 ,999 
161,576 





Net operating revenues ____ $192,028 $150,792 
Senh.....2. SE aa 115.131 105.175 
Operating income _ - $76,896 $45,617 
982 1/028 


Non-operating income - 


Gross income... _..........- $77.878 $46,645 
Fixed charges - - - - : ; 5,188 5,188 


$72,690 $41,456 


Note—No deduction is made for interest on series A 4% and 5% de- 
bentures.—V. 152, p. 819. 


Bangor & Aroostook RR.—Earnings— 








Month of January— 1941 1940 1939 1938 

Gross oper. revenues_-. $553,166 $556 .707 $575,198 $766,727 
. exps. (incl. maint. 

& depreciation) - -___- 358,462 351,143 345,913 413,555 

Net rev. from opers.. $194,704 $205,294 $229,285 $353,172 
Tel Gilvesscs-...-.-- 60,102 54,700 07 ,650 79,068 

Operating income__._ $134,602 $150,594 $171,635 $274,104 
Other income - - - - - - - - - 5.9 1,477 231 16,669 

Gross income - - -_ _ _ _ - - $140,528 $152,071 $171,866 $257 435 
Int. on funded debt -__ - - 61,492 61.836 63 ,046 59,657 
Other deductions ____-_- 3,372 4,125 4,236 2,938 

Net income -..---.-_-_-- 75.664 $86,110 $104,584 $194,840 


—V. 152, p. 819. 


Basic Dolomite, Inc.—T7o Pay 20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the com- 
mon stock, payable March 15 to holders of record March 1. This compares 
with 37% cents paid on Dec. 16, last; 12% cents paid in three preceding 
oareess. 25 cents paid on Dec. 15, 1939, 6% conte paid on aT. 5 and on 
une 15, 1939 and 12% cents paid on March 15, 1939.—V. 151, p. 3387. 


Baush Machine Tool Co.—Bond Extension Sought— 

The holders of the 5% bonds, outstanding in the amount of $370,100. 
are asked by the company to consent to an additional extension of the 
maturity (originally an 8% issue due Sept. 1, 1936, but extended to Sept. 
1941, with reduction in interest rate to 5%) until Sept. 1, 1944, with 5 
interest. President George D. Haskell, in a notice to bondholders, says: 
‘To induce bondholders to consent to such extension promptly the company 
will pay a premium of 2% on all bonds delivered for extension prior to 
March 31, 1941, as an equivalent for a part of the cost of refinancing 
through other methods. Commencing April 1, 1941, the company will 
pay $5,000 monthly to meet sinking fund obligations."’ 

e company is indebted in large amounts to a director of the company 
and proposes to pay current interest on these amounts and make no pay- 
ments on account of principal or interest in arrears, the notice states. The 


B, 
Q% 
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director, who has financed the company during the whole period of its losses, 


is er to the proposal. 
nless 75% of the aggregate amount of bonds outstanding agrees to the 
extension the com y reserves the right to withdraw the offer. 

President Haskell points out that for 1940 the company had a net income 
of $335,318, and tnat it has large orders on hand and expects to make 
substantial profits in 1941. 

‘“Tnese profits, however, will not be available for retirement of bonds on 
Sept. 1, 1941, if the company is to continue to operate, but will be needed 
for working capital,’’ bondholders are advised. ‘‘The ee commenced 
business Jan. 1, 1940, after over 10 years of operations at a loss, with in- 
adequate working capital. Receipts have had to be turned immediately 
into the purchase of materials and supplies. Profits must for some time 
remain in the form of work in process unless the company ceases to take 
orders or is able to obtain other a: 

“The company does not want to curtail its operations. Most of its orders 
are to fill the requirements of tne defense program. We assume that bond- 
holders desire the company to carry out those orders and like orders which 
may be received. 

“We have made attempts to loan funds to retire bonds but find 
bankers reluctant to loan funds to retire bonds and insistent upon restric- 
tions in the use of our working capital whicn we believe would impair our 
ability to operate,’’ according to President Haskell. 


Beaumont Sour Lake & Western Ry.— Earnings— 


January— 1941 1940 1939 1938 
Gross from railway _-- $259,087 $276,650 $266 ,939 $250,753 
Net from railway _---- 110,755 137 ,370 133 ,502 105,334 
Nee Fy oper “-- . 49,288 77,323 71,872 42,069 
—V. we : 


Beech Aircraft Corp.— Deliveries— 

Corporation re ed on Feb. 25 that the U. S. Army Air Corps has 
accepted for production the Type AT-7 Beechcraft, deliveries of which 
are to be at a constantly increasing rate as the corporation's additional 
production facilities are placed in full operation. The Type AT-7 Beech- 
craft is an all-metal, low-wing monoplane with retractable landing gear and 
twin rudders. It has a wing span of 47 feet 7 % inches, is 34 feet 2% inches 
in length and has a gross weight of 7,850 pounds. It is powered with two 
Pratt & Whitney 9-cylinder 450 h. p. engines and carries a crew of five. 
This is the first training airplane procured solely for training student pilots. 

Other types of Beechcrafts under the Defense Program, to a total value 
of more than $24,000,000, are rapidly being made ready for full 
production. Peak output is expected to be reached by mid-summer, when 
expansion of manufacturing floor space from 125, to 550,000 square 
feet is entirely completed and more than 3,000 workers are added to the 
present staff of 2,600.—V. 152, p. 976. 


Beech-Nut Packing Co.—Fzira Dividend— 

Directors on Feb. 24 deciared an extra dividend of 25 cents per share in 
addition to the 4s ge Seertery dividend ot $1 per share on the common 
stock, both payable ay 1 1 to holders of record March 10. 

Similar amounts paid on Jan. 2, last; a special dividend of $1 was paid on 
Dec. 14, last; extra of 50 cents paid on Oct. 1, last. See V. 151, p. 980 for 
detailed record of previous dividend payments.—V. 152, p. 113. 


Bell Aircraft Corp.— Earnings— 


Calendar Years— 1940 1939 











OO tnt tnt eat ddhenck nen sakiitesueakes $5,188,001 $450,438 
Cost of goods sold. - - - - - 6 cited} Bed codecs OSE Ed 4,852,498 440,625 
a $335,503 $9,813 
Other income (net) _--_-_....----- +a ceeihiemabetes 40,742 4,341 
NS, cine ii tiand Pals eek Bib ee Hts 46s bo Od 408 $376,245 $14,155 
Loss on operation of airport..........-.-------- | ---.-- 3,401 
Provision for Federal income tax. _-_..._-..----- 91,500 1,550 
POOP BIE. « hecnccdhodebbinkinséoamns eo $284 .745 $9,203 
Earnings per common share_-_._.--..-...------ $1.14 $0.03 


Lawrence D. Bell, President, states: 

Undelivered orders as of Jan. 30, 1941 amounted to $62,500,((0 divided 
almost equally between United States and Great Britain, including French 
orders taken over the British. Of this amount, approximately $60,- 
800,000 is for Bell P-39 Airacobra type single-engine pursuit airplanes and 
the balance, approximately 3! 700,000 is for Bell Recoil Adapters for 
machine guns. ompletion of the above orders is scheduled through 1941 
and the early part of 1942 


1 i 

The year 1940 saw Bell Aircraft Corp. transformed from an experimental 
laboratory to a production plant. This has resulted in extensive cantar 
ment of every department and creation of many new ones. To handle the 
volume of orders on hand it was necessary to expand machine tool and 
manufacturing equipment extensively. This has resulted in development 
of certain new types of production machinery and equipment which is 
accelerating production and reducing the degree of mechanical skill required. 
Volume orders obtained on Airacobra airplanes have bpm = re the estab- 
aes of production line methods in the interest of rapid and efficient 
production. 

From January, 1940 to January, 1941 the number of employees increased 
from about 1,000 to yo 6 penne A 5,000 and is still increasing o——. 
Over the same period the corporation's floor space increased from 200, 
square feet to more than 500,000 square feet, all on a rental basis. A new 
assembly plant of 240,000 square feet is now under construction. Addi- 
tional executive and super mne]l have been and are still being 
added to direct this operation ciently. A schoo] for training inexperi- 
enced production employees has been established. As evidence of the 
harmonious relationship between the corporation and its employees, the 
term of the existing Labor Agreement with Local No. 501, United Auto- 
mobile Workers of America, C. I. O., was recently extended to Jan. 1, 1943. 

The corporation entered into a facility contract with the U. 8. Govern- 
ment in October, 1940 for the erection of a new assembly plant, to cost 
approximately $1,200,000 and to have 240,000 sq. ft. of floor apace, This 
pane is now under construction on a 66 acre site adjacent to the Niagara 

alls Airport (16 miles from gg oy and is expected to be ready for 
oumpens about April 1, 1941. e contract for this assembly plant 
provides for repayment to us by the Government, in 60 equal instalments, 
under the Government five year reimbursement plan and the title to such 
plant will revert to the Government at the ened of five years, subject to an 
option whereby we may purchase if at any time prior to the expirationfof 
such period. ‘oO preserve corporate funds needed for operating capital an 
agreement has been entered into for bank loans, secured by assignment of 
the facility contract, which will provide the total amount required for such 
facility as the construction progresses, said Joan being repaid through the 
medium of the Government's repayment plan. 


Balance Sheet Dec. 31 











1940 1939 1940 1939 

Assets— $ $ TAabdilities— $ s 
CO ee 9,135,110 213,069 | Notes payable - - -- a" 100,000 
Accounts receivable 993,501 15,527| Accounts payable. 600,949 42,056 
Cash surren. value Accr. wages, taxes, 

of life insurance _ 11,928 4,644 Pape eee 191,605 67,102 
Inventories _..... 2,163,641 1,257,968| Provision for est. 
Fixed assets (net). 596,692 462,994 normal Fed. in- 
Emergency plant fa- come taxes... _- 91,634 1,707 

cilities under con- Amounts rec. on 

tract with the contracts... . .- 19.770 Ree: . wassse 

U. 8. Governm’t ie 8 43§s ahaa a Reserve._...... So. idee 
Airplane design Com, stock ($1 par) 250,000 250,000 

rights and draw- Paid-in surplus... 1,882,590 1,882,590 

See 1 1| Earned surplus... 408,877 124,132 
Deferred charges._ 3,562,352 513,384 

2,467 ,587 


BUG. cosshoue 16,561,674 “2,467,587 Ss ometdses 16,561,674 
a For future S oe? and development expense (received under 
sales contract).—V. 152, p. 113. 


Bessemer & Lake Erie RR.—Larnings— 


January— 1941 1940 39 8 
Gross from railway- ---.- $934,249 $611,565 $419,974 $301,098 
Net from railway -- - -_- 227 ,691 42.789 def53,779 def203,32: 
Net ry. oper. income - - - 170,820 57,719 def57,751 def215.945 


—V. 152, p. 820. 











1422 


Biltmore Hats, Ltd.—Larnings— 





Years End. Nov. 30— 1940 939 1938 1937 
Net earns. after deprec. $115,731 $120,762 $74,581 $119,868 
Prov. for income taxes -~ 38,320 21,177 12.974 20,106 

Net income ----.----- $77.A1l $99,585 $61,607 $99,762 
po eee eee 856 14,196 
Common dividends. --- 68,000 50,000 50,000 50,000 
Shs. com. stock (no par) 80,000 80,000 80,000 80,000 
Earnings per share_---- $0.97 x$1.24 $0.77 $1.07 


x Ofter allowing for preferred dividends to date of retirement. 
Balance Sheet Nov. 30, 1940 
Assets—Cash. $200; accounts receivable (net), $200,181; inventories, 
$422,430; cash surrender value of life insurance, $5,240; land, build . 
machinery and equipment (net), $104,772; deferred charges, $1,475; 


total, $734,299. 
Liabilities—Bankers’ advances, $67,507; accounts payable and accrued 


, $100,105; Dominion and Provincial taxes including, $43,699: 
debentures, $145,000; common stock (80,000 no par shares), $85,475; 
earned surplus, $292,512; total, $734,299.—V. 150, p. 1927. 


Birmingham Electric Co.—Earnings— 
Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 


Operating revenues _- $725,867 $675,002 $7,873,908 $7,773,151 
Operating expenses, excl. 

direct taxes.......-- 477 ,964 441,752 5,160,988 4,970,194 
Direct taxes_._...-.-.--.-.- 95,031 68,462 1,036,702 977,629 
Prop. retire't res. approp 50,000 50,000 600,000 600,000 
Amort. of ltd.-term inv - 309 310 3,708 3,720 





Net oper. revenues... $102,563 $114,478 $1,072,510 $1,221,608 
Other income____._.__- 360 397 5,464 4,701 











Gross income _----_-_- $102,923 $114,875 $1,077,974 $1,226,309 
Interest on mtge. bonds _ 45,750 45,750 549,000 549,000 
Other int. & deductions _ 4,298 4,537 54,210 52,817 

Net income________- $52,875 $64,588 $474,764 $624,492 
Divs. applicable to preferred stocks for the period 429,174 429,174 

DI teh cthdnaghvbabe ds eswanbbawanewa™ $45,590 $195,318 


Note—No provision has been made for Federal excess profits tax, since 
no excess profits are indicated.—V. 152, p. 261. 


Black & Decker Mfg. Co.—-40-Cent Common Dividend— 
Directors have declared a dividend of 40 cents per share on the common 
stock, payable March 31 to holders of record March 14. Previously regular 
uarterly dividends of 25 cents per share were distributed. In addition extra 
ividend of 10 cents was paid on Dec. 20, last, and extra of 25 cents was 
paid on Sept. 20, last.—V. 152, p. 1124. 


\Sidney) Blumenthal & Co., Inc.—To Amend Incor- 
poration Certificate— 
Preferred stockholders at this annoual meeting on March 13 will consider 


omens the Certificate of Incorporation so as to make the duration of the 
corporation perpetual.—V. 151, p. 3738. 


Boston & Providence RR. Corp.—Reorganization— 

The Interstate Commerce Commission in a supplemental report has 
modified the plan of reorganization approved by its order of March 22, 
1940, in the following particulars: 

Tazes—All taxes due from the debtor to the Commonwealth of Mas- 
sachusetts and any of its cities, towns or political subdivisions, would be 
assumed and pe y the ee. New York New Haven & Hartford RR. 

Claims—The reorganized New York, New Haven & Hartford RR. should 
agree to hold the debtor harmless from any claim of the Old Comey RR. 
trustees; the reorganized New York, New Haven & Hartford RR. 
should assume and discharge any and all claims against the debtor, not 
otherwise provided for in the plan, which, as of the date of the confirmation 
of the plan, have been allowed by the court.—V. 151, p. 2565. 


Brager-Eisenberg, Inc.—Fzira & Larger Dividend— 
Directors have declared an extra dividend of $1.50 per share in addition 
to a quarterly dividend of 50 cents per share on the common stock, both 
payable March 3 to holders of record March 1. This compares with $1 
Re d on Oct. 1, last; $2.50 paid on Jan. 22, 1940 and $1.60 paid on Jan. 
0, 1939.—V. 151, p. 2934. 


Brillo Mfg. Co., Inc.—T°o Redeem Class A Stock— 

Company has called for redemption on April 1 at $30 per share and 
accrued dividends, 2,000 shares of its outstanding class A stock. Payment 
will be made at the New York Trust Co.—V. 151, p. 3388. 


Bristol Brass Corp.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $25 yable March 15 to holders of record Feb. 28. This com- 
pares with $1.50 paid on Dec. 16, last; dividends ot 50 cents paid in three 
preceding quarters; $2 paid on Dec. 15, 1939; $1 on Sept. 15, 1939 and 
ret a ae, r, dividend of 25 cents per share paid on June 15, 1939. 


Brockway Glass Co., Inc.— Registers with SEC— 
See list given on first page of this department.—V. 150, p. 2249. 


(E. L.) Bruce Co.—Dividend Correction—Last Dividend 
of 25 Cents on Common Paid Dec. 31— 

In last week's Chronicle we announced that the company on Feb. 17 
declared a dividend of 50 cents per share on com, stock Sayanie Mar. 14, 
to stockholders of record of Feb. 28. The statement, the company informs 
= is pay of p  ornee - L. ier y have been paid or declared on the 

mmon stock e end o cents per re whi 
Dec. 31, 1940.—-V. 152, p. 1274. esse?) Gari haan 


Budd Wheel Co.—Participating Dividends— 

@ board o rectors at a meeting held Feb. 21 declared the lar 
quarterly dividend of $1.75 per share and a participating dividend of 75 
cents per share on the preferred stock of the company. The dividend will be 
poye e March 31, 1941 to holders of record at the close of business March 
7, 1941.—V. 151, p. 3882. 


(F.) Burkart Manufacturing Co.—Annual Report— 














Years Ended Nov. 30— 1940 1939 

Gross profit from sales, after deducting cost of 
sold, excl. of provision for depreciation__ $1,900,827 $1,151,891 

Sh pping. selling, administrative & general expenses 550,919 464,344 
Provision for depreciation ---..-........_______ 40,863 36,635 
Se EE cc auud des bicctiaxdhbliseceoce 8,306 7,427 

Dh MORE Ddbchdths de ebieeehacdech bun bien $1,300,740 $643,491 
Se NO nik ie tiing an Ghai uwiien sdb béecce 5,693 4,264 

Profit before taxes on income________________ F J 
Federal and State taxes on income______________ - 38000 tH ‘ore 
Tax overprovision for prior years__._____________ 4,151 5 ee 

SD Sas Ube doo eb cGiliecncusandeccce $1,058,585 $523 ,076 
ines COS ot dunnn eco ase cue 1,727,428 1,533 ,895 

i ctecnnccnseddasoonbdvishece’s $2,786,012 $2,056,972 
EE ea 43,928 52,390 





tn Cie hk Rid nnn ot dudgdiian ete 543 ,276 

Excess of cost over stated value of shares of prefer- 
ence stock purchased during the year__________ 53 ,006 55,516 
ES OS eee ee $2,145,803 $1,727,428 


Balance Sheet Nov. 30, 1940 
Assets—Cash, $101,738; receivables, $754,459; inventories, $1,773,106: 
other assets, $89,438; roperty. plant and equipment, $856,847; unexpired 
insurance $34. 99; total, $3.610.387. pan + Se 


premiums, 
Notes payable to bank and through broker, $550,000: trade 


accounts payable, wages, commissions, payroll taxes, &c., $79,402; accrued 
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March 1, 1941 


taxes and yroll, $30,463; compensation insurance claims (estimated) 

“000: Federal and State taxes on income (estimated), $252,000; preference 
stock (16,436 no par shares), $410,900; common (par value $1 a share), 
$135,819; earned surplus, $2,145,802; total, $3,610,387.—V. 151, p. 2935. 


Buffalo Niagara Electric Corp.—Hearing on Proposed 


Issue— 

The Securities and Exchange Commission has called a public hearing for 
March 12 on the application of corporation to issue and sell to two insurance 
companies $9, 000 of 2% % debentures. 

The corporation plans to use proceeds from the debentures to redeem 
$396,000 of first mortgage 5% nds of a constituent company and to 
expand its own electric generating, transmission and distribution facilities. 


—V. 152, p. 1124. 
Burlington-Rock Island RR.—£arnings— 


January— 1941 1940 1939 1938 
Gross from railway - ---- $85,989 $110,060 $100,700 $114,022 
Net from railway -- - - -- def15,940 4,9! 6,920 3,216 
Net ry. oper. income_.. def32,881 def11,980 def5,558 def17,955 


—V. 152, p. 821. 


Calaveras Cement Co.—Accumulated Dividend— 
Directors have declared a dividend of $1 per share on account of accumu- 
lations on the preferred stock, payable March 10 to holders of record Feb. 28. 


—V. 151, p. 2345. 
Calgary & Edmonton Corp., Ltd.—Five-Cent Dividend— 
Directors have declared a dividend of five cents per share on the common 


stock, payable April 7 to holders of record March 7. Dividends of 10 cents 
were paid on Sept. 30, last and on Nov. 15, 1939.—V. 149, p. 2226. 


Calumet & Hecla Consolidated Copper Co.—Earnings 











Years Endea Dec. 31— 1940 1939 1938 1937 
Rev. from copper sold__ $7,544,505 $7,992,258 $3,099,731 $7,150,325 
Other inccme__.------- Dr6,925 31,011 48,491 82,315 

Total income--.-.--...- $7,537,580 $8,023,269 $3,148,222 $7,232,640 
CO Gan wknanwe 4,796,280 5,396,887 2,358,974 3,105,092 
Deplet. and deprec____- - 1.823,745 1,833,477 786,024 1,988,479 
Federal income tax__- - - - a203 ,962 13,886 781 272,293 

Wes profit. ........- $713,594 $779,019 $2,443 $1,866,777 


a No provision for Federal excess profits tax.—V. 152, p. 1275. 


Cambridge Investment Corp.—Liquidating Dividend— 

Company paid a liquidating dividend of $22.54 per share on the class A 
and B stocks on Feb. 18. Extra dividend of 75 cents was paid on Dec. 11, 
last, and regular semi-annual dividend of 25 cents was paid on Oct. 2, last. 
—V. 151, p. 3553. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.) 




















Calenaar Years— 1940 1939 1938 1937 
Gross profit..__._...--- $1,598,692 $1,164,105 $620,747 $2,115,973 
Pidinasawendee 506,856 427 ,924 439 065 611,590 

Operating profit... ___ $1,091,836 $736,181 $181,682 $1,504,383 
Other income__._------ 91,613 28,116 41,425 44,740 

Total income_-_-_-_---- $1,183,449 $764,297 $223,107 $1,549,123 
Depreciation. _____-__- 389,959 367 910 334,549 368 ,503 
Other deductions_ _--_ _- Cr2,931 Cr3 314 Cr1,542 Cr11,883 
Federal taxes_____.__-- a207 ,200 78,322 2,307 b286,500 

a $589 ,220 $321,379 loss$112,207 $906 ,003 
BED cnbunsdeeuces 379,417 206,955 86,294 431,219 

0 a $209 ,803 $114,324 def$198,501 $474,784 
Shs .cap.stk.out.(no par) 344 925 244,925 344,925 345,175 
Earnings per share_____ $1.71 $0.93 Nil $2.63 


a Includes $11,400 excess profits tax. b Includes $96,700 surtax on 


undistributed profits. 
Consolidated Balance Sheet Dec. 31 











A$sets— 1940 1939 Liabilittes— 1940 1939 
tan eintnseaia $1,470,991 $969,384) Payroll accrued_.. $143,133 $141,595 
Accts. receivable.. 708,010 777,652 | Accounts payable. 332,471 220,233 
Inventories ------ 1,306,906 1,241,788) Dividend payable- 120,724 137,970 
Land contracts and Prov. for State and 

2d mtges. rec_-_- 62,984 61,676 De eds enacce 56 
Investments -- --- 98,044 98,866 | Prov. for Fed. inc. 

Total fixed assets tax and Federal 
TS 6 eel en bis 3,583,328 3,658,372 capital stock tax 227,703 89,537 
Deferred charges - - 81,122 54,417 | Prov. for old age & 
unemploy. bene- 
jj) =r 53,109 54,509 
Prov. for returned 
castings -.-..-- 28,367 28,426 
Unclaimed wages & 
unadjust. credits 4,001 4,907 
y Capital stock... 4,050,220 4,050,220 
Earned surplus... 2,379,216 2,162,261 
x Treasury stock... Dr27,560 Dr27,560 
:. ee $7,311,385 $6,862,155 BOGE aé6ceseces $7,311,385 $6,862,155 


x3,075shares. y Represented by 348,000 no par shares.—V. 151, p.3883. 


Canadian Breweries, Ltd.—Accumulated Dividend— 


Directors have declared a dividend of 75 cents share on account of 
accumulations on the $3 cum. pref. stock, payable Apri! 1 to holders of 
record March 15, leaving arrears of $6.75 per share.—V. 151, p. 3553. 


Canadian Canners, Ltd.—Dividends— 


Directors have declared a participating dividend of five cents per snare in 
addition to a regular quarterly dividend of 25 cents on tae first pref 
stock and a participating dividend of five cents in addition to a regular quar- 
terly dividend of 15 cents per share on the second preferred stock, all pay- 
able April 1 to nolders of record March 15. 

Directors also declared a dividend of 12% cents per share on the common 
stock, payable Apil 1 to holders of record March 15. 

Similar amounts were paid on Jan. 2 and Oct. 1 ,last.—V. 151, p. 3553. 


Canadian Cottons, Ltd.—£rztra Dividend— 


Directors have declared an extra dividend of $2 per share in addition to 
the r lar Ey dividend of $1 per share on the common stock, both 
payable April 1 to holders of record March 15. Like amounts were paid 
on April 1, 1940.—V. 151, p. 2345. 


Canadian National Lines in New England— Earnings— 


January— 1941 1940 1939 1938 
Gross from railway - -- - - $124,341 $148,271 $111,288 $95,204 
Net from railway --- --- 23 ,049 def4,747 def20.608  def25,.405 
Net ry. oper. income__-_ 33.783 def61.749 def66.446 def70.828 
—V. 153, p. 821. 

Canadian National Ry.—Farnings— 
Earnings of System for Week Ended Feb. 21 
1940 Increase 
Gaath GNGNUEE. 5c Wk Kcnnteneiicck’ $4,944,875 $4,142,741 $802,134 
—V. 152, p. 1275. 
Canadian Pacific Lines in Maine—Earnings— 

Janua 1941 1940 1939 1938 
Gross from railway_____ $422,375 $389 353 $244,277 $327 305 
Net from railway____-_- 184,867 »5C7 80,453 101,509 

130,899 139,711 42,990 61,718 


Net af oper. income. - 
—V. 152, p. 978. 
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Canadian Pacific Lines in Vermont—Earnings— 


January— 941 1940 1939 1 
Gross from railway ____- $114,461 $111,068 $81 037 $62 415 
Tet from railway______ 4,405 ae bE Def26,943 Def50,949 
=e Tier oom -- Def23,461 Def32,909 Def53,727 Def79,778 


Canadian Pacific Ry.— Earnings— 
Earnings for Week Ended Feb. 21 
Increase 


1940 
| aE Te ale 
—V. 152, p. 1274. $3,235,000 $2,783,000 $452,000 


Canadian Wirebound Boxes, Ltd.— Accumulated Div.— 

The directors have declared a dividend of 37 44 cents per share on account 
of accumulations or the $1.50 cum. class A partic. stock, no par value, 
payable April 1 to holders of record March 15. A like amount was paid in 
each of the 14 preceding quarters. Accruals after the current payment 
will amount to $2.25 per share.—V. 151, p. 3556. 


Carpenter Stee! Co.— New Officials— 

Frank R. Palmer has been elected Vice-President in charge of Sales of this 
company and E. J. Poole Jr., General Manager, has been named Vice- 
President in charge of manufacturing.—V. 152, p. 978. 


Caterpillar Tractor Co.—Farnings— 


P 12 Mos. Ena. Jan.21— 1941 1940 1939 1938 
Net SE Saree $76,414,577 $59,134,789 $49,056,812 $61,620,639 
Cost of sales, operating 

expenses, &c., less mis- 
cellaneous income____ 61,022,002 48,127,310 


48,908,389 42,433,840 








Gross profit (inventory 

















estimated) ----__..$15,392,575 $10,226,400 $6,622,973 $13,493,329 
Depreciation.__....... 2,549,513 2,539,453 2,420,187 2,202,851 
Profit. ______.......$12,843,062 $7,686,947 $4,202,786 $11,290,478 
Interest earned. _______ Cr187,648 Cr267,953 Cr353,672 Cr493,559 
Interest paid 5 avebindbider a a 119,696 45,784 9,056 6,236 
Prov. for Fed. taxes____ a4,693,174 1,718,099 1,229,041 2,143,275 
ea $8,218,441 $6,191,017 $3,318,361 $9,634,525 
a Including excess profits tax. 
Balance Sheet Jan. 31 
1941 1940 1941 1940 
Assets— . $ Liabilities— $ 3 
Catan ceceu 6,823,105 3,030,075| Accounts payable. 3,842,126 2,784,500 
Notes & accts. rec. Accrued payroll & 
less reserves__._._ 8,336,399 7,760,655 expenses. _.._.- 1,207,289 848,488 
Inventories ____.- 21,616,555 20,668,009| Notes pay.(curr.). -—-__.-- 1,000,000 
Patents, trademks. Dividends payable iinet 941,120 
and goodwill _ —- 1 1| Res. for Fed. taxes 4,618,598 1,691,526 
a Land, buildings, Pref. stock not yet 
equipment, &c_20,973,610 19,304,878 pres. for red_--- 25,819 332,404 
Prepaid insurance, Notes pay. (non- 
taxes, &c...... 44,055 39,231 ourrent)....... 4,000,000 4,500,000 
b Common stock... 9,411,200 9,411,200 
Capital surplus._.13,733,577 13,733,577 
Earned surplus...20,955,116 15,560,035 
ye 57,793,724 50,802,850 0 a 57,793,724 50,802,850 





a After reserve for depreciation of $15,263,598 in 1941 and $14,112,443 
in 1940. b Represented by 1,882,240 no par shares.—V. 152, p. $22. 


Central of Georgia Ry.—Larnings— 


January— _ 1941 1940 1939 1938 
Gross from railway ----- $1,542,331 $1,333,434 $1,270,689 $1,153,218 
Net from railway_____- 284,356 139,59 154,392 48 382 
Net ry. oper. income__- 145,659 5,189 39,976 Def62,536 


—V. 152, p. 822. 


Central Hudson Gas & Electric Corp.—Proposed Issue 

The corporation has filed a petition with the New York P. S. Commission, 
requesting authority to issue and sell $13,265,000 first mortgage bonds, 3% 
series due 1971, to refund all of 34% bonds outstanding in an equivalent 
amount. Subject to the approval of the P. 8. Commission, arrangements 
have been made for the sale of the new issue to a group of institutional 
buyers at 105 plus interest.—V. 152, p. 2489. 


Central Indiana Power Co.— Merger Plan— 
See Public Service Co. of Indiana.—V. 151, p. 2489. 


Central Ohio Light & Power Co.—To Sell Bonds Pri- 
vately—The Securities and Exchange Commission on Feb. 21, 
exempted the issue and sale of $460,000 Ist mtge. 34% 
bonds, series D, due March 1, 1966, pursuant to Section 6 (b) 
of the Holding Company Act of 1935. 

These bonds are to ne sold at private sale to the John Hancock Mutual 
Life Insurance Co. of Boston, at the principal amount thereof plus accrued 


interest. 

The purpose of the issue is to provide part of the funds necessary to 
defray construction costs of an addition to Central Ohio's ‘‘Woodcock 
Stacion”’ at Bluffton, Ohio, and the installation therein of a 7,500 kw. 
steam turbo-generating unit; a 90,000 pound per hour boiler, and various 
other extensions and improvements to plant and property. 

The P. U. Commission of Ohio on Jan. 24, 1941, entered an order ap- 


proving the issue. 














3 Months—————-_ 12 Mos. 

Period Ended Dec. 31— 1940 1939 1940 
Total operating revenue-_-____.....-- $450,939 $423,671 $1,674,692 
ine nme ebnmead 61,653 57,4 230,412 
GT chs sbcn dc cecumatnesuns 150,365 139,245 564,571 
I & is 0 a ihe wm eet 17,42 16,705 79,339 
Taxes (excluding Fed. inc. taxes) - --- 32,945 34,509 134,650 
Income from operations -_-__+_...-- $188,552 $175,733 $665,719 
Non-operating income (net)... ~~ 1,949 1,545 7,512 
SI. 6. nt tee indenmen = $190,501 $177,278 $673,232 
Prov. for renewals, replace. & retire'ts 39,000 35,500 153,000 
Interest on long-term debt... .-- 44,280 45,375 179,788 
Interest on unfunded debt____-__---- 544 Cr961 996 
Amortization of debt disc't & expense 5,863 10,523 30,829 
Amortization of premium on debt- --- Cr401 Cr4160 Cr1,628 
Taxes assumed on interest__.....---. 17 1,055 1,193 
EEE ET $101,044 $86,196 $309,055 


0 
Amortization of intangibles _-__------ 2,983 2,983 11,934 
Int. on prior years inc. tax assessments 





Dalanes 60 SETPSNS..«. cccccccnccce $98,061 $81,902 $297,121 


Balance Sheet Dec. 31, 1940 

Assets—Property, plant and equipment, $7,158,228; investment and fund 
accounts, $10,422: cash, $199,123; accounts receivable, $162,948; notes 
receivable, $7,441; notes receivable discounted (contra), $1,932; materials 
and supplies, $75,407: prepayments—insurance and taxes, $30,001; una- 
mortized debt discount and expense, $236,257; unamortized intangibles, 
$255,591: suspense, $445; total, $8,137,796. 

Liabilities—Long-term debt, $4,371,000; 344%_serial notes, $100,000; 
accounts pavable, $70,570; consumers’ deposits (refundable), $6,314; notes 
receivable discounted (co tra), $1,932; interest accrued, $73 683; State, local 
and Federal taxes, accrued, $56,306; other accrued items, $2,674; deferred 
credits, $54,422: reserves, $736,584; $6 pref. shares (cumulative, no par), 
$1,322,000: surplus appropriated for increasing shareholders’ equity, 
$43,555; stock in treasury (228 shares), Dr.$20,520; common shares (20,000 
BO 9e See Sh MOLES: earned surplus, $319,245; total, $8,137,796. 
—V. 152, Dp. 422. 
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Central Patricia Gold Mines, Ltd.—FEzira Dividend— 

Directors have declared an extra dividend of two cents per share in addi- 
tion to a quarterly dividend of four cents share on the common stock 
both payable March 31 to holders of record March 15. Like amounts paid 
on Jan. 2, last. Extra of one cent was paid on Sept. 28 last; extras of two 
cents were paid on June 28, March 29 and Jan. 2, 1940; extras of one cent 
were paid on Sept. 30, June 30 and April 1, 1939, and extras of two cents 
were paid on Jan. 3, 1939, and Sept. 30, 1938.—V. 151, p. 3556. 


Central RR. of New Jersey—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway _____ $3,251,393 $3,271,679 $2,565,142 $2,531,613 
Net from railway______ 726,457 1,015,727 583 ,858 691,542 


Net ry. oper. income___ 117,559 390,679 47 ,56C 157,095 


—V. 152, p. 822. 


Central States Power & Light Corp.—To Sell Certain 
Properties— 


Corporation has filed with the SEC a declaration (File 70-254) regarding 
the proposed sale to Oklahoma Natural Gas Co. of the following properties 
and securities: 

(a) All of the gas properties and gas property rights owned and operated 
by the corporation in Oklahoma, together with all materials and supplies 
and accounts receivable, and certain claims for unbilled gas delivered by the 
company, for a consideration of $1,900,000. 

(b) All of the outstanding bonds, notes payable, accounts payable and 
capital stock of Utilities Production Corp., a wholly owned subsidiary, 
owned by Central States Power & Light Corp. for a consideration of 31,000,- 
000. The contract of sale with respect to this transaction provides, under 
certain specified circumstances, for the delivery of properties and property 
rights in lieu of securities. 

(c) All of tne gas properties and gas property rights owned and operated 
by Central States oduction Corp., an associate company of Central 
States Power & Light Corp. in Oklahcma, together witn all materials and 
supplies and accounts receivable of and certain claims for unbilled gas de- 
livered by Central States Production Corp., for a consideration of $300,000. 

Central States Power & Light Corp. of Oklahoma, a wholly owned sub- 
sidiary of Central States Power & Light Corp. proposes to sell to the Okla- 
homa Natural Gas Co. for $1,500, all of the gas properties and gas 
property rights owned and operated by it in Oklahoma, together with all 
materials and supplies and accounts receivable of and certain claims for 
unbilled Fe delivered by it. 

Central States Power & Light Corp., it is stated, proposes to file a de- 
claration with the Commission for authority to utilize the funds received 
from the pro sale of the properties and securities to acquire for re- 
Grenent nT teks first mortgage and first lien gold bonds, due 1953.— 

: Gf X ’ 


Chain Belt Co.—New President— 

J. C. Mervin, Vice-President and Treasurer, was on Feb. 26 elected 
se of tnis company to succeed C. R. Messinger, deceased.—V. 152, 
Pp. a 


Charleston & Western Carolina Ry.—Larnings— 


January— 194] 1940 1939 1938 
Gross from railway_... $263,769 $233 ,249 $200 298 $182,138 
Net from railway ___--- 113,070 69,494 67,018 33 ,973 
Net ry. oper. income_.-- 77,318 39 456 39,385 7,081 


—V. 152, p. 822. 
Chefford Master Mfg. Co., Inc.—Earnings— 














32 Weeks Ended— Feb. 8,°41 Feb. 10, *40 
| a Pe eee $657 ,765 $549,721 
CORE Sr ee GON o, nabud <cvnwane ckbntadsobene 401,236 368,313 

CN, 8 ii ck can cde dncntd ccm badie + $256,528 $181,408 
FRC Gs 6. kbd adcvdndacdsnhas cabeitiadk< 166,099 132,655 

Wes protit of Operations... .oicncccccsscccscs $90,429 $48 ,753 
CRT BONG ok bb bbe dec cad ndddosvodbébctws> 5,057 3,767 

8 hk i cnivetdsiibititwibeniwne $95,486 $52,520 
REN GEE, chin candédiddnasen Raines 7,6 6,231 

Net profit (before Federal taxes) --_-...------ $87,857 $46,289 
—V. 152, p. 1276. 


Chesapeake & Ohio Ry.— Bonds Called— 

All of the outstanding refunding and improvement mortgage bs Bi: 
bonds, series F, due Dec. 1, 1963 nave been called for redemption on April 8 
at 105. Payment will be made at J. P. Morgan & Co., N. Y. City. 


Earnings for the Month of January 


January— 1941 1940 1939 1938 
Gross from railway. .--- $10,337,673 $10,760,750 $9,136,438 $8,565,335 
Net from railway - - ---_- 4,192,739 4,440,911 3,404,917 3,058,886 
Net ry. oper. income... 2,831,473 3,465,628 2,429,471 2,044,459 
—V. 152, p. 979. 

Chicago Burlington & Quincy RR.—Larnings— 

January— 1941 1940 1939 1938 
Gross from railway- ---- $8,215,495 $7,940,191 $7,255.688 $6,922,031 
Net from railway ------ 2,723,134 1,818,105 1,833,382 1,192,776 
~ oT, 20S. poms. -- 1,664,455 751,666 752,484 32,011 
—Vv. a 


Chicago City Ry.—Receiver Would Resign— 

Federal Judge C. E. Woodward at Chicago acting in the absence of 
Federal Judge Michael L. Igoe, has refused to accept the resignation of 
Edward E. Brown, President of First National Bank, Chicago, as receiver 
of the company and deferred action on the request until March 3, when 
Judge Igoe will have returned. 

Mr. Brown had asked that nis resignation be effective Feb. 28, or before 
a new five-man board takes over active control of the Chicago Surface 
Lines in place of the former board of operating engineers.— V. 152, p. 980. 


Chicago & Eastern Illinois Ry.—Zarnings— 


January— 1941 1940 1939 1938 
Gross from railway _.--~- $1,494,880 $1,379,343 $1,231,186 $1,252,455 
Net from railway... - 415,263 289,903 253 ,937 236,800 
Net ry. oper. income... 214,973 81,169 43,184 31,064 


—V. 152, p. 1276. 


Chicago Great Western Ry.—New Officers— 

This company, successor to the Chicago Great Western RR. Co., on 
Feb. 20 took title to the new pro ies and a new board of directors and 
a new list of officers came into existence. 

Directors will be: Harold W. Burtness, also the Vice-President in Charge 
of Transportation: James E. Davidson, President Nebraska Power Co., 
Omaha; Howard A. Fitch, President Kansas City_Structural Steel Co.; 
Samuel M. Golden, Vice-President in Charge of Maintenance of Way; 
Patrick H. Joyce, President and Chairman of the Executive Committee; 
William H. auer, Chairman Klauer Mfg. Co., Dubuque, Iowa; Andrew 
C. O'Donnell, President O'Donnell Fruit Co., Pittsburgh; John W. O. 
Leary, Chamber of Commerce of the United States; Benjamin F. Parsons, 
Secretary and Assistant to the President; Eugene A. Schmidt Jr., Metro- 
politan Life Insurance Co.; Robert W. Schupp, Follansbee, Shorey & Schupp 
Chicago attorneys; Ralph M. Shaw, Chairman of the Board and General 
Counsel of the company; William H. Sievers, Comptroller; Oscar Townsend, 
Vice-President in Charge of Traffic, and Harold O. Washburn, Vice- 
President American Hoist & Derrick Co., St. Paul. 

Major officers who were not also elected directors are: Edwin D. Shaw, 
Vice-President, New York; and Alfred A. Sieg. Treasurer. 

Mr. Joyce stated the property acquired by the new company is in 
excellent physical condition, and that motive power, ouroment and all 
other facilities are in condition to handle promptly the National defense 
traffic as well as the normal traffic of the railroad.—V. 152, p. 1276. 


Chicago Great Western RR.—Properties Transferred— 


Pursuant to an order entered in the Federal District Court for the North- 
ern District of Illinois, Eastern Division, on Feb. 15, 1941, the properties 
of the company have been transferred to the Chicago Great Western Ry. 








1424 


(new company), 


in order to ca 


out the pie of reorganization of the old 
is plan is oon-< 


company. ective. olders of the old company first 

mortgage mds — stock should deposit their securities with 

a exchange age P. Morgan & Co., Inc., 23 Wall St., New York, 
Y., on or after bio 3, 1941 

. ‘each $1,000 principal amount of old bonds and unpaid interest the 
holder will be entitled to receive: $285 of new first mortgage 4% bo 
$172 of new general income mortgage 44% bonds, $515 par value of new 
5% preferred stock, $172 par value new common stock and checks 
representing interest (referred to below). 

For each two shares of old preferred ‘stock and accumulated dividends 
espen the holder will be entitled to receive one share of new common 
stoc 

The Interstate Commerce Commission and the Court have found that 
the common stock of the old company is ——_ value, and accordingly 
no provision is made for such stock in the plan of reorganization. 

New first mortgage bonds will be issuable initially in coupon form in 
denom. of $100, 35U0 and $1,000. All income mortgage bonds will be 
fully registered and such bonds will be issuable initially in denom. of $100 
$500 and $1,000. The par value of both the new preferred stock and new 
common stock will be $50 per share. 

Interest from Jan. 1, 1938 to Jan. 1, 1941 at the rate of 4% per annum, 
amounting to $12 per $100 principal amount will be paid on the new first 

age bonds. Interest to the extent earned for the calendar years 
1938 and 1939 will be paid on the new income mnortqens bonds, amounting 
to $6.86 per $100 principal amount of such bonds. Checks for such interest 
will be drawn to the order of the person to whom such new bonds are issued. 

Interest on the new income mortgage bonds to the extent of $6.64 per 
$100 principal amount of such bonds, representing interest for the calendar 
year 1940 plus all unpaid accumulations of interest, will be payable = 
and after April 1, 1941 to holders of record on March 15, 1941, by t 
Chemical Bank & Trust Co., New York, paying agent :> such bonds. 

This additional interest will be — by such paying agent to the persons 
to whom new anesens mortgage nds are issued upon exchanges made 
after March 15, 194 

No interest will be ‘paid on fractional bonds represented by scrip certifi- 
cates until such certificates have been consolidated and ae for 
whole bonds, which bonds will bear interest from Jan. 1, 1938 


Earnings for the Month of January 





Januiry— 1941 1940 1939 1938 
Gross from railway. _-_-- $1,659,027 $1,535,379 $1,446,160 $1 367. 941 
Net from railway _--_-- 499,911 354,374 325,173 172,855 
Net ry. oper. income__- 184,409 70,272 33,840 Def107, ‘271 
—V. 152, p. 1276. 

Chicago & Illinois Midland Ry.—£arnings— 

January— 1941 1940 1939 1938 
Gross from railway- ---_- $434. ose $385,920 $303 ,348 $310,511 
Net from railway _ - - --- 2,515 117,148 81,758 756 
Net ry. oper. income - -_ 100" 479 79,457 64,7386 58,420 
—V. 152, p. 822. 

Chicago Indianapolis & Louisville ne 

January— 1941 1940 1938 
Gross from railway -- --- $830,874 $829,640 $702. 891 $668 839 
Net from railway--_---- 242,146 229,455 56,141 27,292 
Net ry. oper. income-.- 104,275 89,728 def89'973 def 124,650 
—V. 152, p. 1125. 


Chicago Mail Order Co.—Earnings— 
Years Ended— Dec. 28, '40 Dec. 30, '39 Dec. 31, '38 Jan. 1, °38 
Gross sales less returns. _$26,698,413 $25,853,626 »24,073, ‘981 $26,406,785 


Cost of goods sold, incl 
=, occupancy & 




















uying expenses_.... 23,000,497 22,048,665 20,648,434 22,517,568 
Gross profit......... $3, 697, 916 $3, 804, 961 $3, Ass. 547 $3,889,217 
Maintenance and repairs 10,819 4,228 4,003 11,553 
Deprec. & amortization _ 77.145 70: 712 71 826 74,435 
be other than Fed. 
NEE ae 46,000 51,000 55,000 46,500 
Selling. gen. & adminis. 
Gs wabdatviece z. 089,867 3,295,760 3,011,783 3,150,995 
Profit from operations _ $474, 084 $373,261 $272,935 $605,734 
Other income-_-...------ 81,222 114,506 92,351 88,380 
Net inc. before prov. 
for Federal taxes... $555,306 $487 ,767 $365,286 $694,114 
Prov. for Fed. social sec. 
taxes, cap. stock tax, 
normal income tax--- 242 ,002 178,918 146.854 175,184 
Net profit for year... $313,304 $308 849 $218,432 $518,929 
Previous earned surplus. 2,074,103 2,108,710 1,976,824 1,977,165 
C—O —————— $2,387,407 $2,417,559 $2,195,255 2,496,095 
Dividends declared... 85,295 343 456 86.546 519,272 
Earned surplus__-_---_- $2,302,112 $2,074,103 $2, 108 710 $1 976, 824 
Shs. cap. stock (par $5) - 341,181 341,181 346,181 346,181 
Earnings per share_- --- $0.92 $0.90 $0.63 $1.50 


Comparative Balance Sheet 











Assets— Dec. 28,°40 Dec. 30,'39; Lhabilities— Dec. 28,'40 Dec. 30,'39 
OO Sa $553,888 $320,341] Accounts payable. $696,323 $526,797 
U.S. Govt. bonds. 178,257 729,094 | Sec’d indebtedness 45,000 45,000 
Paper supplies and A a SR oa 800,000 

postage stamps. 171,361 241,246) Due customers... 460,488 374,299 
Accts. & notes rec. 2,479,500 1,594,570/ Accr. taxes & pay. 419,536 320,199 
Inventories - -. . . . . 2,528,211 3,146,235) Sundry payables-. 5,153 2,922 

her assets. ..... 856 3,469 | Reserves......... 179,481 184,379 
Capital assets.... 583,204 582,438|x Capital stock... 1,730,905 1,730,905 
Deferred charges.. 345,667 417,155| y Treas. stock._.. Dr54,019 Dr54,019 

Paid-in surplus... 1,069,964 1,069,964 
Earned surplus... 2,302,112 2,074,103 
, IR RF $6,854,944 $7,074,548! Total......... $6,854,944 $7,074,548 


epresenees by shares of $5 par. y 5,000 shares (at cost).—V. 151, 


Chicago Mill & Lumber Co.—Dividend— 

Directors have declared a dividend of $1.50 pr share on the common 
stock, peyable April 1 to holders of record March 5. Dividend of $4.50 
was paid on Dec. 16, last; and dividends of 50 cents were paid on Oct. 15, 
Pg 15 and April 15, 1940; this latter being the initial dividend.—V. 151, 


Chicago Milwaukee St. Paul & Pacific RR.—Plan Held 
Up Until Appeal Is Settled— 


The U. 8. Circuit Court of Appeals at Chicago on Feb. 18 held up the 
reorganization plan for the road until disposition of the road's appeal of the 
case. 

The court's order prohibits the Interstate Commerce Commission from 
submitting the p m to bondholders. In asking for tue order the road 
attorneys alleged the list of bondholders held ~ 4 the ICC was incomplete 
and inaccurate. The ICC previously had set Feb. 20 for a vote on the plan 
by bondholders. 

The reorganization was approved in Federal District Court Nov. 13, 
1940. The road filed notice of appeal Dec. 14, 1940. 

A nearing on a petition to restrain the ICC from offering the reorganiza- 
sen plan to the pondholders before disposition of the paoest was continued 


p. 


U. 8. District Court Feb. 15 to March 5 because of the absence of Judge 
Michael L. Igoe, who has jurisdiction over tne plan. After tnat con- 
tinuance, the road took the petition to the Court of Appeals. 


Earnings for Month of January 


January— 1941 1940 1939 1938 
Gross from railway____-. $9.7C2.449 $9,167,752 $8,096,095 $7,629,762 
Net from railway. - ---. 2.842.651 2, 1547 1,561,168 1,263. 
an » ne income... 1,756,422 1.217.732 437,013 102,411 
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Chicago & North —— ee 


January— 939 1938 
Grom: from eatiway deat as f OT, £08 $6, 1. 991 $6, 208.259 .259 $6, ART 514 
Net from railway -.----- 

Net ry 1,s0e- _ income a 661,918 2:756 def214, 147 def779,795 
—V.15 


Chicago Rock Island & Pacific Ry.—Earnings— 
{Includes Chicago Rock eat & Gut By 


939 
898,680 $6,310,443 $6,099,649 
847,312 1,124,195 1,076,059 
i (059,371 305,819 268 348 


Janua 
Gross from railway- -.---- --- condelke $6. 
Net from railway 
Net railway o ‘operating income. ---.-- 
—V. 152. p 


Chicago St. Paul Minneapolis & Omaha Ry.—Earnings 


January— 1941 1940 1939 1938 
Gross from railway -- -- - $1,444,477 $1,481,897 $1,266,693 $1,329,974 
Net from railway - ----- 237.272 276,434 112,977 136,857 
Net ry. oper. income--- 3,430 44,492 def95,454 def89,949 
—V. 152, p. 823 

Cincinnati New — & Texas Pac. Ry.—Earnings— 

January— 941 1940 1939 1938 
Gross from railway--_--- $1, 748. 415 $1,545, aes $1, $88. 907 $1,144,710 
Net from railway ------ 742,862 530,713 592,063 263 ,059 
Net ry. oper. income - -- 521,997 377, 498 429,201 231,349 
—V. 152, p. 823. 


Clark Equipment Co.—E£arn'ngs— 
{Including Clark-Celpor Tool Corp.] 

















Calendar Years— 1940 1939 1938 1937 
a Gross earnings....--. $4,709,366 $2,721,829 $1,315,905 $2,597,436 
Expenses, &c.......... 1,104,182 $21,382 580,775 807 ,305 

Operating profit_--_- $3,605,184 $1,900,447 $735,130 $1,790,131 
Other income.......... 57,8! 45,556 31,217 66,641 

Total income_.__---- $3 663,042 $1,946,003 $766.347 $1,856 pat 
Depreciation --.-......- 536 ,C28 522 ,670 427 ,676 463 ,06 
Federal income taxes __- 744,C80 241,267 58,318 200, 305 
ree i: re eee 26, ‘692 
Fed. excess profits taxes _ ee 9 eee |)” a os 

Wet profit... .. 2.2 c«+- $1,536,933 $1,182,067 $280,354 $1,166,515 
Preferred dividends_-_-_- 131,479 129 ,026 127,509 82,698 
Common dividends__-.- 772,252 534,636 59,4 b1,140,817 

a $633 ,202 $518,405 $93,441 def$57,000 
Shs. common stock out- 

standing (no par)___- 237 .616 237 ,616 237 616 237 ,671 
Earnings per share __-__- $5. $4.43 $0.64 $4.56 


a After deducting $217,769 in 1940, $155,235 in 1939, $99.899 in 1938 
and $114,877 in 1937 for social security taxes. b Includes $713 ,006 stock 
dividend paid Dec. 1937 in 7% preferred stock 


Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assels— $ x Liabilities— $s $s 
= aes 3,041,686 1,500,823) Current accts. pay- 
Notes & accounts able & payrolls. 883,600 551,140 
receivable (net). 1,609,748 825,017 | Cap. stock & social 
Inventories. - ---- 2,784,909 2,593,969} secur.taxes,&c. 128,398 93,814 
Val. life ins. polic’s 44,709 42,135| Reserve for Fed’'l 
Inv. in and advs. to income taxes... 1,590,000 241,267 
Buchanan L. Co. 49,373 52,488| Payable by empi's 
Claims against . on pref.stk.subs. 9,166 18,474 
 . . peeeme 1,000 |7% cum. pref.stk. 1,927,900 1,927,900 
Invest. in securs . - 3,448 3,024}b Common stock. 4,996,760 4,996,760 
Land contra.rec.. -....-. 800| Capital surplus... 608,180 608,180 
a Land, buildings, Earned surplus... 1,838,180 1,204,978 
machinery, &c.. 4,187,415 4,331,226| c Treasury stock... Dr222,725 Dr249,625 
Def. charges & pre- 
paid expenses. 38,172 42,405 
WOR cas wiacd 11,759,460 9,392,888: Total.......-- 11,759,460 9,392,888 


a After reserve for eonrecee of $5,062,176 in 1940 and $4,645,796 
in 1939. b Represented by 249, ~4 no par shares. c¢ oo by 370 
(639 in 1939) shares preferred stock, par $100, and 12,222 shares common 
stock, no par value.—V. 152, p. 1277. 


Cleveland Electric ate Co. ,& Subs. —— 











Calendar Years— 1940 1939 1938 937 
x Gross earnings --_----- $32,031,547 $29,673, 1 $27. OSS. ~ $28, 10. 754 
Operating expenses _---- 20,426,734 19,196 17,646,737 18,611,321 
Net oper. revenue---__$11,604,813 $10,477,231 $9. as. 867 $9,759,433 
Int.& Fed. inc. taxes, &c 3,288,525 3,145,050 2,943 y2,657,635 
Net income--_-.....-- $8,316,288 $7,332,181 $6,825,924 $7,101,798 
Divs. on pref.& com.stk. 6,958,860 6,377,719 6,377,719 6,377,720 
po ae $1,357 428 $954 462 $448 ,205 $724,078 


x Includes non-operating revenues of $28,214 in 1940; $44,264 in 1939; 
$50,870 in 1938; and $117,897 in 1937. y Includes $3,345 for provision 
for Federal surtax on undistributed profits 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Tiabtlittes— $ $s 
Prop. & plant..148,223,464 144,647,638 /| b Ser pref stock. 25,498,900 25,498,900 
Cash & secs. on c Common stock 40,871,520 40,871,520 
dep. with trus 149,235 153,010| Funded debt... 50,000,000 40,000,000 
Cash on hand Acc’ts payable _- 726,333 571,281 
and in banks. 13,478,083 3,232,057/| Payroll accrued-_ 293,113 418,016 
Time deposits.. 3,384,000 2,984,000| Taxes accrued_. 4,460,485 3,892,781 
a Acc’ts & notes Interest accrued 750,000 750,000 
receivable.... 2,994,642 2,968,431) Pref. divs. decl_ 286 862 286 862 
Other ace’ts and Consumers’ dep. 580,085 611,138 
notes receiv _- 5,068 8,052 | Electric revs. in 
Deposit for pay- suspense pend 
ment of ma- rate decisions -..--.. 159,889 
tured interest _ J 750,000 | Other current & 
Inventories_... 3,338,010 3,591,280| accrued liab-- 387,189 69,285 
Ace’ts rec. from | Reserves for de- 
municipalities 154,814 209,760 prec. & retire- 
Bals. in liquid’g ment of prop- 
banks & cred- erty and plant 34,581,713 32,129,392 
itors’ notes __. 34,499 38,716 | Other reserves - - 59,495 62,871 
Deferred charges 853,221 254,477 | Earned surplus. 14,869,340 13,425,485 
Be sasnias 173,365,038 158,837,423 , Ee 173,365,038 158,837,423 





a After reserve for doubtful accounts and notes of $207 .010 in 1940 and 
$209,084 in 1939. b Represented by 254,989 no-par shares. ¢ Repre- 
sented by 2,324,564 no-par shares.—V. 151, p. 3390. 

Cleveland Graphite Bronze Co.—Preferred Stock Offered 
—New capital ape in behalf of the company was carried 
out Feb. 27 with an offering to the public, at par, of 30,000 
shares of 5% cumulative B ad. referred stock ($100) by F. 
Eberstadt & Co., Ine., and Preseott, Jones & Co., Ine. 


Preferred stock is entitled to wane preferential dividends at the 

rate of 5% per annum, payable Q-M. Preferred as to assets to extent of 

$105 ; share in voluntary, and $100 per share in involuntary. liquidation, 
q vs. 


plus Red. in whole or in > on A 4 days’ notice at $105 per share, 
plus divs. Sinking fund. equivalent to 5% of first $500,000, 744% of next 
1,000, 000 of net earnings for previous 


, and a oe Rae e $1 


year, to be applied to purchase or redemption of preferred stock. 
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Capitalization Giving Effect to This Financing 


o Authorized Outstanding 
5% cum. pref. stock ——- FOE) on ninintaa 30,000 shs. 30,000 shs. 
Common stock ($1 par)--..._.__.______ 400,000 shs. 321,920 shs. 


Business—The aed formed in 1919, is one of the leading manufac- 
turers of lined bearings and bushings for use principally in the automotive 
industry. Its customers include manufacturers in the an, Sem, 
aircraft, agricultural implement, electric motor, diesel, rine engine and 
other industri —? - 4 it commence? aie manufacture = 
pearings n aircraft engines. ompany Participat np uc- 
tion resulting from the National Defense m, and capeute 00 be called 
on to meet requirements along these lines. 
e—Company intends to use the proceeds of the issue, amounting 
to to $2,805 ,000, based > oe ges of tne s ,000 — , Batene ovens oor 
n connection e offering, for new and enla ant facilities 
or on ter a2 additional working capital. ws hs 
Listing—Company has agreed to apply, upon the request of the under- 
writers, for the listing of the refereed « tock on the New York Stock Ex- 

















change. 
Income Account Years Ended Dec. 31 
1940 1939 1938 
Gross sales, less spaces, OE ie t's: $10,582,219 $8,928,507 $4,954,480 
Cost of goods sold... ._-____. 7,924,791 5,960,947 4,027,644 
Selling, general & admin. expenses_ : 604.727 581,881 
Provision for doubtful accounts (net) _ 2,269 329 1.966 
Operating ee eee $1,998,316 $2,362,503 $342,989 
Gir Ns Bha as SSasancoockoosd 71,625 56 ,096 109,746 
_.. ¢.. 3S ee eee $2,069,941 $2.418,599 $452,735 
Other deductions. ____.__.....___._ 216,417 248,603 79.514 
ae Profit before Federal taxes on : i 220 
a d ; : , 
Provisions for Federal Taxes: RAR leer are 
Normal income tax______________ 442,961 384,640 63 ,562 
Declared value excess profits tax... ______ eu LS eee 
Excess profits tax............... OR. Dee? Frye re et Bes 
Se ee oe $1,322, aes $1,745,123 09.657 
Baleere surplus beginning of period__ $4,319,061 $3,370,338 $3°3 ,382,840 
bo Se a LE 5,632,320 $5,115.461 692, 
Dividends on common stock: . ° . —_ rt 
ea Se a ee 643 ,840 804,800 321,920 
Prov for above divs. on 240 shs. of 
common reserved for exchange _-_ 480 600 240 





Balance surplus end of period_____ $4,988,000 $4,310,061 $3,370,338 
Earnings per share on common______ $4.11 $5.42 $0.96 
Balance Sheet Dec. 31, 1940 

Assads— Liabil tties— 
Cash on hand & demand Accounts payable (trade) - - - _- $126,102 
ee $732,751 | Accrued liabilities. __........ 17,804 
Accounts receivable (trade)... 891,769| Other current liabilities... ___- 30,051 
ve detinm andrthie sane 2,047,789 | Reserves for dividends... _-- 4,439 
48,2 Comemeem stem... . ...s20cc--s 321,920 
Earned surplus__........... 4,988,000 
Pelinesaccekintammneenane $6,188,316 








—V. 


152, p. 1278. 
Cluett, Peabody & Co., Inc. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 


1940 1939 1938 1937 
Gross sales less returns _._ $25,035,544 $22, 78, 848 690. 174,568 $21, 1, 163 
Cost of sales & expenses_ 21,739,293 19 722.986 18,354,189 19.547 ‘385 




















Gross oper. profit._.. $3,296,251 $3,155,862 $1,820,379 $2,023,778 
Other income_________- 88,827 83 445 79,512 493 ,C04 

Total income_._....- $3,385,078 $3,239,307 $1,899,891 $2,516,782 
pageeatien. wiinthcuii nina 236,378 210,209 204,222 224,462 
iy for U.S. & Canada 

income taxes________ 706,618 526,781 121,076 173,412 
SR I er a ee 128 
Other charges (net)_____ 657,414 458,932 1,004,178 971,589 
Spec. prov. for red. of 

Re! ee 416,950 
z Income from royalties 

i err Cr989,182 Cr1,014,813 Cr540,551 --...- 

: | RS ee $2,773,849 $3,058,200 $1,110,965 $728,242 
Preferred dividends ____ 237.790 237 ,860 237 ,930 237 .930 
Common dividends ____-_ 1,864,071 1,864,071 576,149 480,140 

a ee $671,988 $956 269 $296 ,886 $10,172 
Previous earned surplus. 5,324,315 4,501,718 4,292,997 4,284,616 
Profit on sale or retire- 

ment capital assets... j...... --.-..- Sage: | <apalies 

iscell. adjust.______- i Or SS eer eee 

Total earned surplus__ $6,159,064 $5,457,987 $4,601,718 $4,294,788 
Miscell. adjustments __ _ ee: Ue 8 | | leet eee yl, 
Prov. = ae iheas.. —-aibeen 1GRGee « wadsed 
Prov. for unrealized loss 

on Canadian exchange -..... EP eae ee 

Earned surp. Dec. 31_ $6,091,968 $5,324,315 $4,501,718 $4,292,997 
Shs.com .stk.out.(no par) 677 ,844 677 844 677 ,844 677 ,844 
Earnings per share_____ $3.74 $41 16 $1.28 $0.72 


oa Includes $147,304 refund of processing taxes and interest applicable 
ears, and $15,457 oun of prior ioe" bo tare for depre- 
Canadian exchange. y After deducting adjustment of 
reserve for taxes, prior years. z After deducting $382,221 in 1940; $269,217 
in 1939 and $120,645 in 1938 provision for United ‘States and Canadian 

income taxes. a Includes $117, loss on disposition of idle plants, equip- 


to prior 
ciation 


ment, &c., less $50,000 reserved provided from surplus in prior years. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assas— $ $ TAabiltttes— $ $ 
c Real estate - - . _- 2,622,556 2,800,748|b Common stock. 4,405,986 4,405,986 
Goodwill, patents, Preferred stock... 3,397,000 3,397,000 
rights, trade Accounts payable 
names, &c....- 1 1 & accr. liabilities 549,893 390,141 
2,427,952 | Accrued taxes._... 1,280,125 985,352 


103,297 129,121 


4,265,066 | Due under contract 
300 ,000 100,000 


behind Res. for conting - - 

141,562 | Pref. divs. payable 59,448 
° 6,613,347|d Capital surplus. 1,647,628 

Deferred charges _ - 331, 574 190,313 | Earned surplus... 6,091,968 5,324,315 


Eis win asad 17,835,346 16,438,991 , ae 17,835,346 16,438,991 

a After deducti reserve for cash discount and doubtful amos 
amount to $206,530 in 1940 and $134,720 in 1939. b Represented by 
677 ,844 shares of wy . ce After depreciation of $5,318, 699 in 1940 and 
$5,198,236 in 1939. Arising from sale of common stock at price in excess 
of stated value.—V. 152, p. 1126. 


Coca-Cola Co.—Gorernment Contract— 

Brecon dod a Co., a wholly owned subsidiary of this company, has 
been awarded a $14,394,001 contract by War Department on a cost-plus 
fixed-fee basis for management services, training personnel and operation 
of an artill ammunition a am ggy By plant on a site of approximately 
20,000 acres located a Vy 

Of total eal award $1,091,000 represents cost of eq ~ wy and $13,303,001 

s for operation of ‘plant. Bag loading plant will be operated in con- 
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function with smokeless powder plant at that location announced Jan. 24, 


oT his is an example of the Government's policy to use in National 
i the managerial ability of successful industrial organizations," 
ndersecretary of War Robert Patterson said. 
“i for construction of the plant or are now in progress and will 
be announced when completed.—V. 15 


Colonial Stores, ine—~Ierntane— 


(Consolidation in 1940 of David Pender Grocery Co. and 
Southern Grocery Stores, Inc.]} 


1939 
$46, 339 556 $40,079,757 
Net profits, before income taxes _____.._..-__-_- 983,788 680, 
O BERD Ds 6 Sib en dd onc cabts db tes ceeds 633.788 535,499 
a After Federal and State income taxes and estimated Federal excess 
profits taxes 
As of the close of the year 552 stores were in operation, including 50 
supermarkets which compared with 566 stores. inc ae 38 supermarkets 
in operation at tne end of the year 1939.—V. 152, p. 981 


Colorado Central Power Co.—Earnings— 


Calender Years— 


Ds 











12 Months Ended Dec. 31— 1940 1939 
I i ns anne $587 385 $546,868 
Operat OE iad alas a eee nares iain ta 19,643 400,138 

Income from operations_.................--- $167,743 $146,730 
Non-operating income (net)..............-..-.. 1,7 7,557 

a $169,500 154,287 
Provision for renewals, replacements & retirem’'ts_ 39,50 ° 37,769 
Interest on tow Bote Re aarti ey epeaiy 30,3 34,004 
Interest on Rte, eee i 1,192 1,005 
Taxes assumed on bond interest_._.............. --..-.- 451 
Amortization of debt expense________.___-____- 1,379 922 
Amortization of premium on debt.__..__....__- Cr880 Cr596 
Provision for eral and State income taxes. - - _ - 26,164 7,234 

ee Fe Gn caiiibivadiednchoakochionns $71,827 $73,497 

Comparative Balance Sheet Dec. 31, 1940 

Assets—Capital assets, ,693.171; investments, $1: cash, $60,906; 
accounts vable, y : notes receivable—merchandise contracts dis- 
counted (contra), $12, 383, pi 4. and supplies, $14,252; a 

cash de with trustee, $225; unamortized expense, 


$3,901; 
$24. 974; , total, $1,882,324. 
s—Long-term d debt, $704,000; accounts payable, $29,791; con- 
gine? anaes (refundable), $28,650; notes receivable (contra), $12,38% 
interest on long-term debt accrued, $4,987; miscellaneous interest accrued, 
? ,269; taxes, eral, State and local, accrued, $59,624; insurance accrued, 
b a7; other accrued eons, $2,900; deferred liabilities, $26,658; reserves. 
$570,123; common stook (10,000 no-par shares) , $300,000; surplus, $139,110; 

total, $1,882,324.—V. 150, Pp. 1427. 


Colorado & Southern Ry.—£arnings— 





January— 1941 1940 1939 1938 
Gross from railway. ~~~ $600,179 $561,410 $428,610 $468,482 
Net from railway. --.- 186,365 147,491 36,689 3,591 
Net ry. oper. income... 95,314 55,618 def59,546 def59,751 


—V. 152, p. 823. 

Saison Gas & Electric Corp.—Suit by Stockholder 
Dismissed— 

An opinion dismissing the bill of complaint in a stockholders’ suit to 
enjoin the execution of a plan submitted in the Federal] Court as a settle- 
ment of the pending anti-trust suit of the Federal Government against the 
corporation, Columbia Oil & Gasoline Corp. and others was handed down 
Feb. 20 by ‘Judge John P. Nields at Wil ngton, Del. 

Findings of fact by a specia] master appointed by Judge Nields in the 
case were approved in the Court's opinion. 

David Young 3d, holder of 100 shares of ‘Columbia Gas common, charged 

“reckless and illegal distribution and waste of the assets of C women bm Gas" 
and held that the plan was unfair and disadvantageous to Columbia Gas; 
that it was adopted for the purpose of enriching certain directors and stock- 
holders of Columbia Oil at the expense of Columbia Gas. 

The opinion, after conside Mr. Young's objections, finds the ex- 
change of properties, ST ert of the proposed plan of divestiture 
fair and equitable.—V. 152, p. 


Columbus & Seana | EROS: 























January— 1941 1940 1939 1938 
Gross from railway _- - -- $103 ,606 sao. 005 $1 rt O80 $94,579 
Net from railway-_--_-- 12,440 3,937 20,549 1,943 
Net ry. oper. income - - 4,801 def1,789 6,129 def4 ,583 
—V. 152, p. 823. 

Commercial Solvents Corp. (& Subs.)—Larnings— 

onsolidated eg wa for ane Years 
940 1939 1938 1937 
ee ey eee +. 1. 248 $34. 245,045 $31,446,413 $45,938,426 
Costs and expenses. - - - - .399,705 32,616, ‘013 30, '895, 879 44,032,545 

Operating income__-_- $2,375,543 $1,629,032 “$550, 534 $1,905,882 
Other income_--....---- '931;203 580,973 440,925 674,553 

Total income---_-.-.--- $3,306,746 $2,210,005 $991,459 $2,580,434 
Other deductions - -- --- 228,257 170,179 229,400 271,244 
Prov. for depreciation. See b 189,904 342,583 336,829 
i nnn... saasske .  .ednes a hie 
Federal] taxreserve_.... 691,168 249,532 5,248 240,756 
a ena a ahi yoy Geka”... manele CYATI.EE?. sl eonueen 

nority interest in net 

profits a. senaes - ‘<dedae Cr12,130 144,687 

Net income-.----.--- $2,387,321 $1,600,390 loss$294,358 $1,586,917 
Common dividends. - - . . Gente §‘séages:” audwes 1,582,127 

itins didn nm aie $1,728,102 $1,600,390 def$294,358 $4,790 
shane pt stock out- 

standing (no par)-~- -- 2,696,878 2,636, $44 2,636,878 2,636,878 
Earnings per share- -- ~~ $0.91 $0.6 Nil $0.60 


a Profit on sale of stock of aftidiated < com pany. a loss on sale of partial 
interest in Dente mee subsidiary, Depreciation for the boas on 


buildings and ipmems 9 uired or Tnstailed subsequent to Dec. 1932 
amounted to $258 .910. meg eg Jan. De ays depreciation Piel to 
Ee uction A 


a AS, fecittigs has c 
directly against income and as of canon same date molasses has been 
be Dong pe cost on the last-in, eee basis. c Includes $87, 000 pro- 
vision for estimated excess profits 

Note—The excess of the perk equity in the 1940 earnings of 
Commercial Molasses Corp. and subsidiaries and Thermatomic Carbon 
Co., both affiliated companies not wholly owned and not consolidated, over 
dividends received from those companies during the year amounted to 


tead of 
harged 








87,647 
° Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ Ttabiltttes— $ $s 
CHa onanecsens 1,807,831 1,080,639] Accounts payable. 467,772 649,470 
Accts., notes & Bank loan. - - . - rei: one 1,000,000 

cepts. socstvabte 8,659,697 8,578,792| Due to Commer'l > oa 
Dep. on grain fu- Molasses Corp... 182,090 400,818 

ture contracts... 86,044 8,038 | Accrued royalties, 

Inventories... . . - 3,784,871 4,197,712 wages, int., &c. 954,810 498,399 
yLd.,bidgs.& eqpt. 3,823,252 3,502,098 | Reserves. ...----- 78,741 89,977 
Goodwill and other x Common stock... 6,593,452 6,593,452 

intangibles - --.-.- 1| Capital surplus... 4,325,514 4,325,514 
Investments --.-- 22,453,301 2,376,771| Earned surplus... 8,312,753 6,484,939 
Deferred charges. . 135 298,518 

TUR. -csteses 20,915,131 20,042,568} Total......-... 20,915,131 20,042,568 





Represented 2,636,878 no par shares. y After reserves. z The 
corporation’ 8 we in surplus (after dividends) Of Commercial Molasses 














1426 


Corp. and subsidiaries since acquisition and of Thermatomic Carbon Co. 
since that company’s reorganization on Dec. 1, 1935 has increased by 
$428,521. Both these companies are affiliated companies not wholly- 
owned and not consolidated.—V. 151, p. 3391. 


Commonwealth Water Co.—Bonds Placed Privately—The 
company has placed privately with insurance companies an 
issue of $5,010,000 314% 1st mtge. bonds dated Dec. 1, 1940 
and due Dee. 1, 1965. Proceeds will be used to retire a like 
amount of 44s called for payment March 29 at 10514 and 


interest. 
The issue has been approved by the New Jersey State Board of Public 
Utility Commissioners.—V. 151, p. 1428. 


Compo Shoe Machinery Corp.— Nev Director— 
+ er Loewi has been elected a director of this company.—V. 151, 
Dp. 4 . 


Commonwealth Edison Co.—Annual Report— 
Chastes Y. Freeman, Chairman, in his remarks to stockholders, states in 


Results—Principally because of intensified industrial activity in the 
Chicago area, operating revenues were greater in 1940 than in any previous 
year. The resulting gain, however, was largely offset by i pro- 
visions for taxes, particularly Federal income taxes. Net operating income 
was only slightly greater than in 1939, but further substantial decreases 
in interest charges (in which the conversion of debentures into stock was 
an important factor) and in other deductions brought about an increase in 
net income from $25,414,590 to $29,170,756. 

1940, the number of outstanding shares of the company’s stock 
i from 10,471,516 to 12,565,140 through the conversion of $52,- 
340,600 of debentures. As a result, despite the increase in net income, 
earnings per share were $2.32 for 1940, com with $2.43 for 1939. 

At the end of 1940, $29,992,300 of the 3% % debentures, convertible into 
1,199,692 shares of Edison stock, remai outstanding. Net income for 
1940, adjusted to reflect elimination of all debenture interest, would have 
been approximately $2.18 per share on the 13,764,832 shares of Edison 
stock which would have been outstanding if all the debentures had been 
converted. 

Operating Revenues—Total operating revenues in 1940 were $154,805,524., 
compared with $145,873,845 in 1939, an increase of 6.1%. The full effect 
of the national defense program has not as yet been felt, but the stimula- 
tion of industrial activity which occurred in 1940 was the ma cause of 
i revenues from preeeaey all classes of customers. lectric and 
gas revenues comprised 89% and 10.4%, respectively, of the 1940 total. 

Each class of electric service contributed to a 7.4% increase in kilowatt- 
hour sales, and to a 5.8% improvement in electric revenues, over those for 
1939. An increase of 7.2% in sales to residential and rural customers 
resulted in 4.6% greater revenues from this class of customers. Sales to 
commercial and industrial customers increased 10.4%, and revenues from 
these customers were 7.3% larger. 


Kilowatt Hours of Electricity Sold (Including Subsidiaries) 








ke al 1,166:005,891 598 10 8% 
r “eee , , , , , , e 
Commercial and industrial: ° apices pew 

Large power and light._____- 2,957 976,566 2,673 023,547 10.7% 

Small power and light______-_ 834,195,632 760,384,818 9.7% 
Sales to public authorities. _____ 234,715,618 226,267 349 32% 
Electric railroads_........_..- 914,205,915 891 ,696,72 2.5% 
Other electric utilities. _...___- 1,074,821,020 1,045,839,372 2.8% 

Picts ai dicate boven maiti emis 7,181,920,642 6,684,807 ,513 7.4% 

Gas Operating Revenues (Subsidiary Compaies) 

Class of Sserive— 1940 1939 Increase 
ES 6 gam er ects ea a $11,525,927 $10,703,137 7.7% 
Racer eae iced "256.044 1,153:469 8.9% 
Industrial—Other than interruptible 696 39 645,40! 7.9% 

"SPs ae 102,516 1,868,242 12.5% 
Sales to public authorities________ 14,437 10,282 40.4% 
Other gas utilities................ 45.743 40;768 12.2% 
Other gas revenues____.._________ 531,852 457,789 16.2% 

dh hhh cwitanwieceiak ica $16,172,916 $14,879,092 8.7% 


Sales of gas in therms were 9.7% greater than in 1939. Gas revenues im- 
roved 8.7%. The volume of sales to residential and commercial customers 
ncreased 12% and 13.2%, respectively, while revenues from these customers 
increased 7.7% and 8.9%, respectively. A substantial part of the resi- 
dential and commercial increases resulted from a larger volume of sales for 
space-hearing purposes. 
Therms of Gas Sold (Subsidiary Companies) 





Class of Service— 194 1939 Increase 
ee a ai 81,376,502 72,665,874 12.0% 
7 STO RRS 9,239,253 8,160.725 13.2% 
Industrial—Other than interruptible 14,553 ,6 14,883 ,954 2.2% 

es 6 els ns ne dee ew 8,362,038 99,267 866 9.2% 
Sales to public authorities_________ 169,8. 113,691 49.4% 
Other gas utilities. ............... 1,995,418 1,515,417 31.7% 

a el es 215,696,737 196 ,607 ,527 9.7% 


Operating Expenses and Tares—Operating revenues in 1940 were $8,- 
931,679 greater than in 1939. Operating expenses, maintenance, taxes, and 
depreciation, in the aggregate, increased $8,663,004. Of this amount, 
$2,792,195 represented increased operating expenses ms _Gangely the direct 
result of geater sales) and $5,112,957 represented in visions for 
taxes. Provisions for Federal income taxes increased from $5,879,760 to 
$9,956,626, preepeny use of an increase of approximately one-third 
in the effective rate of tax, which is now 24%. No Federal excess profits 
tax is payable for 1940. Tax provisions are necessarily estimated and are, 
therefore, subject to adjustment on the basis of the actual liability as finally 
determined. 

Invesiments—The carrying value of miscellaneous investments decreased 
from $10,511,959 at the end of 1939 to $7,839,981 at the end of 1940. This 
decrease resulted principally from the sale of all investments in Natural 
Gas Pipeline Co. of America. The profit on this sale was added to the 
reserve for the remaining miscellaneous investments. 

The $7,839,981 balance at Dec. 31, 1940 (for which there were reserves of 
$1,837,019) comprised collateralized notes of Midland United Co. (in 
reorganization) carried at $4,111,995, real estate carried at $2,628,895 not 
now used in utility operations, and other items carried at $1,099,091. 

The sale of the investments in the a company was effected in pur- 
Become availa al lnventmonca not discedy slated to the Gelheo opens: 

° nvestments no rela to the utility o - 
tions of the Edison group of companies. " . 


Property Account—The consolidated property account at the end of 
is summarized, by companies, below: — sasha 








Tangible 
Properties Intangibles Total 
Commonwealth Edison Co____- $399 ,684,8 939,407 $407 ,624,234 
Public Service Co. of No. Illinois 173,178,495 5,089,820 178,268,315 
Illinois Northern Utilities Go... 22'683'906 © S'0sB'deo «ae FaSOG 
se — meets Ges- am eo : a pwn i 
a ee ee A 1734 38 42,360,557 
Other subsidiaries... ....._..._- ae 1.348.045 
0 pr $679 ,663 621 20 ,966, J 
Excess of carrying value of sub- ° ce ee 
sidiary stocks over underlying 
book values at dates of acqui- 
DIP bce nascandacsie ' adesiehe 4,281,722 4,281,722 
rts decid aicin ak te ch inte ed ae $679,663,621 $25,248,457 $704,912,078 


The property account of the company does not include approximatel 
$27 ,250,000 of indirect construction expenditures and other items forming 
a proper part of the cost of tangible property but not capitalized in prior 
years. Otherwise, the company’s tangible properties are carried substan- 


lue of the tangible properties of Public Service Co. of 


“eky = original cost 
T corres va 
Northern Illinois includes approximately $5,250,000 of similar indirect 
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construction expenditures capitalized in 1937. Including this amount as 
part of cost, it is estimated that the carrying value of the tangible 
properties .- § = fan subsidiaries is approximately $11,000,000 
more than their b 

Thus, it is estimated that the original cost of the my oy roperties of the 
company and its subsidiaries is approximately $696, 000, including all 
such uncapitalized construction tures. Since these costs were not 
capitalized as incurred, the t of the companies to include them as 
of original cost under the c ications of accounts has not yet 
ee 1 in in its subsidia- 

Investment in Subsidiaries—Company’'s total investments in its su 
ries increased from $210,286,942 at the end of 1939 to $211,284,051 at the 
end of 1940. Loans aggregating $1,200,000 were made to Illinois Northern 
Utilities Co. to provide funds for construction. Company added $900,434 
to its investment in Chicago & Illinois Midland Ry. in connection with the 
refunding of that subsidiary’s publicly-held debt. Chicago District Electric 
Generating Corp. paid $1,050,000 of its indebtedness to the company. 
Other changes of lesser importance resulted in a net yoesapanadina oy 25. 

Power Supply—During 1940, the company brought into ce the fourth 

enerating ooh tn its Powerton Station near Pekin, Ill., and the related 
$20.000-volt steel-tower transmission line and terminals connecting this 
station with the Crawford Station in Chicago. The rated capacity of this 
unit is 105,000 kilowatts, bringing the present net effective capacity of the 
Edison group of companies to approximately 1,985,000 kilowatts. The 
goa load during the current winter season has been approximately 1,- 
ooo S00 kilowatts, about 100,000 greater than the peak load of the preceding 
ter. 

Work is progressing satisfactorily on the construction program at the 
company’s Northwest Station. The 50,000-kilowatt high-pressure topping 
unit and additional boiler gopeaty are e to be placed in service 
during the current year. This project will add 110,000 kilowatts to the 
total effective capacity of the system, in part through into 
pot generating equipment which is now temporarily without boiler 
ca ty. 

Arrangements are being made, to be completed during the current year, 
for a supply of washed coal for the company’s Crawford Station. Thro 
imaroved Soles ~~ Nm this will add about 30,000 kilowatts to the 
station's ective ca ty. 

Public Service Co. of Northern Illinois is proceeding with the installation 
of a 25,000-kilowatt high-pressure topping unit and additional boiler capacit 
in its Joliet Station. his project is also expected to be completed next fall. 

Thus, there is expected to be available for the peak loan of the winter of 
iesi-sess net effective capacity aggregating approximately 2,150,000 

owatts. 

Installation of two additional units in the company’s Fisk Station has 
been authorized. It is now planned to place one in service in the fall of 
1942 and the other in the fall of 1943. The rated capacity of each unit 
will be approximately 150,000 kilowatts, but the net addition to effective 
ps pes A will be somewhat less due to the necessity of removing certain 
older units to make room for the new installations. 
® The national defense activity has focused attention on the power re- 
sources of the more important industrial areas. The plans of the Edison 
group of companies have been developed in relation to continuing studies 
of anticipated power requirements, from both defense industries and normal 
growth of load. It is believed that the program of the companies will place 
them in a position to meet such demands as may occur and also provide a 
sufficient reserve. 


Stockholders—There were 100,100 stockholders at the year-end, the 
number for the first time exceeding 100,000. This compares with 87,700 
at the close of 1939. 


Consolidated Income Account for Calendar Years (Including Subsidiaries) 














1940 1939 1938 b1937 
Operating revenues— ~ $ $ 
NE iia oS ths wm ceed 137,749,091 130,178,162 124,697,307 124,831,963 
4 ana 16,172,916 14,879, 13,982,818 14,330,408 
| |” ee? 772,509 711,891 710,052 793 ,257 
,. pro Sevepipeerier 111,008 104,700 154,998 165,255 
Total oper. revs.--154,805,524 145,873,845 139,545,175 140,120,883 
CREE. baccadnnwace 56,866,777 54,074,582 52,232 222 53 504,884 
Maintenance. - -.-_----- 8,093,773 8,269,389 7,914,545 7,674,461 
State, local & miscell. - 
Federal taxes____--_-- 21,447,429 20,411,338 19,115,442 18,942,797 
poceras income tax. oy 9,956,626 5,879,760 4,834,475 4,316,985 
edera! surtax on undist. 
Se er a eee eae 1,075,303 
Provision for deprecia’n_ 17,876,310 16,942,842 16,867,804 16,846,842 
Net oper. income._.. 40,564,609 40,295,934 38,580,687 37,759,608 
Ont “9 4 Midland 
Shicago on an 
Ry. dividends --- 180,000 180,000 180,000 360,000 
aaa 116,944 127,988 119,587 466 
EN 541,422 593 ,093 639,123 722,402 
Gross income. -- --- -- 41,402,975 41,197,015 39,519,397 38,932,477 
Int. on funded debt_._-- 11,196,028 14,104,585 16,751,563 17,557,842 
Other int. charges. - - - -- 77,470 303 ,742 457,841 112,043 
Amort. of debt discount 
and expense__..__.-. 1,500,000 1,525,899 1,397,198 1,412,523 
Int. charged to constr’n. Cr559,227 Cr375,470 Cri81,090 Cr757,253 
Dividends on pref. stocks 
PE ces canbe 209,020 1,127,324 2,170,176 
Public com. stockholders’ 
ints. in income of subs. 17,948 14,649 264,936 2,234,708 
Consol. net income___29,170.756 25,414,590 19,701,625 16,202,437 
Peer 22,078,960 15,804,601 10,541,755 10,687,245 
Earns. per sh. on cap.stk $2.32 $2.43 $2.37 $2.08 


b The above statements include earnings and expenses of all companies 
which are now subsidiaries (consolidated). In order to arrive at the true 
consolidated net income, deductions have been made for the net income of 
subsidiaries applicable to stocks acquired for periods prior to acquisition. 


Consolidated Balance Sheet Dec. 31 (Incl. Subsidiaries) 








Property, " d $704,513.078 $681.122,806 
‘oO y. plant and equipment----.--------- 912, ° P 
Cash on deposit with trustees. .-.....---..---- 247,310 309, 
Cash to be applied to construc’ion expenditures  ----.-~.-- 7,929,555 
x Investments (at cost or less)___..--.-.------ 12,611,462 14,831, 
a il ee ae ee nk ewer nk acid 46,576,742 38,987, 
De ts for matured debt and interest_ - - - - -- 362,891 1,103 ,456 
United States Government obligations (at cost) 30,116,486 27 ,247,2 
ee a ar Oe cae De kal etgrmalnen f .700 17,423, 
OS EE Ee 11,585,938 10,489,627 
Prepvid insurance, taxes and other expenses - - - 546,908 598, 
z Debt discount and expense_-----.-.----.---- 39,021,721 41,585,421 
Other deferred charges.._.._..--...--------- 1,328,284 849 ,222 
ES See pT $864,914,519 $842,478,217 
Liabilities— 1940 939 
ee eer reer re $314,128,500 $261,787,900 
EE, 6 och cobcaneacdnbawns hes 220,24 226,933 
aks cc ta baceesteounnedew 324,875,300 377,270,90C 
Agoounts be REIS SPI eT 3,681,441 
Matured debt and interest... ..........---- 362.891 1.103.456 
SE fn. in cc nctdieenbooidnbkhas 2,562,7 3,547,525 
Dns sc eanwanegddbdacsadéhases 26,613 493 18,261 .033 
Oe eee 1,289,1 1,602,270 
Sundry current and deferred liabilities - - ~~ ---- 1,508 ,656 1,445,524 
Reserves for Coprectotion aa 133,611,759 125,410,284 
Undetermined liability of additional taxes.. 10,572,190 9,469,227 
Gar ntribut janie ae lmM__,......... 1.723 RO1 7 $o8 307 
ntributions in aid of construction. --------- ° ‘ ‘ 
OMEN. cnnnconcaccésdndecacvescces 40,515,079 34,857,653 
RS ink, ike Dibbeedtiddotmainocnnneait $864,914,519 $842,478,217 
& 


x Includes $6,608,500 in 1940 and $5,708,066 in 1939 of Chi 
Illinois Midland Ry.. 7 company not consolidated. vie 
reserve of $1,660,613 in 1940 and $1,678,365 in 1939. z Applicable prin- 
gel a refunded issues and being amortized over lives of refunding or 
refun issues. 














Volume 152 
Income Account for Calendar Years of the Company Only 
1940 1939 al938 

Operating revenues (electric)...___- $101416,619 $96,333,146 $92,926,649 
Operation iteteliteeehttedin tl mina, a anintinn ani 39,370,742 37,971,709 38,156,318 

- pF a ogee eR al a 4,872,090 4,988,838 4,656,90 
tate, local & miscell. Federal taxes... 15,427,073 14,613,655 13,740,384 
Federal income taxes________..__._ 6,272,000 4,233,629 3,342,893 
Provision for depreciation. -_-_--__-- 10,342,068 9,991,602 9,929,842 
Net operating income___________- $24,132,646 $24,533,713 $23,100,311 
| ia lie gl tse Sat 8 12,937,249 9,459,496 ’ 4,603,768 
0 $37,069,895 $33,993,209 $27,704,079 
Interest on funded debt__________-- 8,384,628 10,685,646 ° 9,486,958 
Other interest charges_____....._-- 580 236,882 349,601 
Amortization of debt disct. & expense 749,900 786,095 754,338 
Interest charged to construction._._.. Cr501.533 Cr326.700 Cr115,000 





CE ee a a $28 372,320 $22,611,286 $17,228,182 
Deductions of net inc. of Super-Power , sts , . 

Co. of Ill., included above: 
Applicable to shares acquired July 
26, 1938, for periods prior to 





i a a emien i _esiiles 144,716 
Ee ee ee een $28,372,320 $22,611,286 $17,083,466 
RRB Peo IR beaiajente! 22,079,960 15,804,601 10,541,755 


a Includes the earnings and expenses of Super-Power Co. of Illinois, a 
subsidiary liquidated Dec. 31, 1938, and also includes Commonwealth 
Subsidiary Corp. 


Balance Sheets Dec. 31 (Company Only) 





Assets— 1940 1939 
Pro y, Plant and equipment__.__..._._.-- $407 624,234 $390,250,749 
Cash on deposit with trustees_______...___-.. 201,307 263 ,094 
Cash to be applied to construction expenditures = _____- 7,929,555 
Stare ia os ae nine Ja eae 212,718,009 211,909,809 
, OT (cP aes Sentai a ees 34,989,604 29,564,074 
Deposits for matured debt and interest____-__- 204,475 757,073 
United States Government obligations (at cost) 26,083,507 25,226,798 
X ecelvables Syne Bes ace Ss oth esti nse donee aie 11,454,297 11,393,529 

.  §  { SoRRSSReRSSs 6,987,292 6,300,377 
Prepaid insurance, taxes and other expenses-__ 385,519 421,459 
x Debt discount and expense_____________-__ 2,314,043 949,543 
Other deferred charges_____________________ 1,131,255 643 ,643 

Neb gbhbaseusiccwiadtawsissctenal $724,093,542 $708,609,703 

Liabilities— 1 1939 
Capital stock ($25 par)..................... $314,128,500 $261,787,900 

u a i ee eee ,647,3 297 ,042,900 
Accounts payable______ EOS EMRE IPs. 3,637 ,76 ,803 ,288 
Matured debt and interest_____.__________-- 204,4 757 ,073 
Accrued interest ......_____- NR eR aa 1,789,428 2,739,209 
SE Aa nitacecenccounncestatietsas 19,707,579 13,562,754 
I RES ES TE 766,787 990, 
Sundry current and deferred liabilities______-- 566,24 489,491 
Reserve for depreciation reserve---__-_--__--- 90,562,810 87,064,874 

Undetermined liability of additional taxes... 10,572,190 9,469 ,227 
Insurance and other reserves_______________- 1,300,000 1,300,000 
Contributions in aid of construction. ________- 85,803 240,952 
Fe a i a 35,524,664 30,361,748 





"RN PETE ee ire Bm $724,093,542 $708,609,703 


x Applicable to refunded issues and being amortized over lives of refund- 
ng issues. y After reserve. oo 





Weekly Output— eee a ee 
™ Company has furnished us with the following summary of weekly kilowatt 


hour output of electrical energy adjusted to show general business con- 
ditions of territory served by deducting sales outside of territory to other 
utility companies. 


$ . --Kilowatt Hour Output— Per Cent 
Week Ended— 1941 1940 Increase 
ese sdlehtinctasovesncbdawat 150,490,000 134,462,000 11. 
it Pintkidiheiternaanccesseenees 147,778,000 133,834,000 10.8 
i, Dittcnpbendutntnens ncocneentt 151,017,000 138,573,000 9.0 
DP Gleburdpbiduinsdivsnconsvacne 150,696,000 138,695,000 8.7 


Commonwealth Investment Co.—Annual Report— 


Earnings for the Year Ended Dec. 31. 1940 


DOU i i te ie hk Bl 
ee I bo oi us cccdaddagnka devhehbhdcokusandece 











ho 2 cc sndbse be edadanwenwweidhule ake $85,503 
WO cc on engseson- 3 94S 5 6868RS 45068 96c0csnedéinangange 18,210 
Net income before provision for Federal income tax and gain 
__. realized from sales fo marketable securities. __.........-- $67 ,292 
Net gain realized from sale of marketable securities._________ 9,37 
Net income before provision for Federal income tax__----___ $76,664 
Provision for Federal income tax...........--.._--..._.----- 650 
Net income for the year_______-_ is cailal aha Liebe Aetuudubwias $76,014 
Earned surplus since Jan. 1, 1939, at Jan. 1, 1940___________- 5,029 
A i ie PRE ONE IA ee Oe $81,042 
Surplus Charge—Dividends declared, cash, 16 cents a share__ 74,098 
Earned surplus Dec. 31, 1940...------------------------ $6,944 


Balance Sheet Dec. 31, 1940 

Assets—Cash—demand deposits, $73,296; capital shares sold, not de- 
livered, $705; interest receivable, $3,479; investment in marketable se- 
curities, at cost, $1,823,947; total, $1,901,428. 

Liabilities—Accounts payable, $3,129; accrued taxes, $1,550; treasury 
stock purchased, not received, $1,436; common capital stock (par $1), 
$431,223: paid-in surplus, $1,457,144; earned surplus, $6,944; total, 
$1,901 ,428.—V. 151, p. 2797. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore (& Subs.)—Larnings— 

















Calendar Years— 1940 1939 1938 1937 
Rey. from electric sales_$28,920,963 $26,793,752 $24,984,797 $24,965.617 
Rev. from gas sales__..- 9,428,372 9, 241 8,823,151 y 518 
Rev. from steam sales-- 846,592 736,946 749,080 760,360 

Gross oper. revenue__$39,195,928 $36,584,939 $34,557,028 $34,735,495 
Operating expenses _ _--- 20,940,149 19,234,132 18,574,199 18,098,774 
Depreciation .......... 3,869,012 3,387,776 3,345,257 2,859,407 
, a ees 6,200,237 5,326,024 4,981,479 5,106,581 

Net oper. revenue... $8,186,529 $8,637,007 $7,656,093 $8,670,732 
Miscell. non-oper. rev_- 660,189 657 ,605 720,631 557 ,785 

Net revenue. ___.-.-. $8,846,718 $9,294,612 $8,376,724 $9,228,518 
Fixed charges and other 

i a 2,591,394 2,488,781 2,523,584 2,712,115 

Net income------.-.. $6,255,324 $6,805,831 $5,853,139 $6,516,403 
Preferred dividends_... 1,106,597 1,042,123 1,115,815 1,115,315 
Common dividends - - - -- 4,202,629 4,202,629 4,202,629 4,202,629 

Surplus Dec. 31-_-_-.--- $946,099 $1,561,079 $535,195 $1,198,459 
Profit and loss surplus.. 12,424,789 11,686,543 10,388,163 12,488,826 
wy FS Oo 1.167.397 1,167,397 1,167,397 1,167,397 

par ---- , ’ , * ’ ” 
Earnings per share - -. -- $4.41 $4.94 $4.06 $4.63 


The Commercial & Financial Chronicle 


1427 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ Liabilities— $ $ 

Utility plant_..151,209,680 144,352,941|x Common stock 39,414,812 39,414,812 

Miscell.invest-. 1,150,260 1,196,510] Pref.stk.ser.B. 22,292,100 22,292,100 

Oth. phys. prop 1,192,692 1,192,692/Pfd.stk.ser.C. 6,892,800  ----.-- 

Invest. in Safe Long-term debt. 69,552,500 70,171,000 
Har. Wat. Pr. Premium on cap. 

> 6,000,000 6,000,000} stock--.--....-. 157,037 19,181 

Slow & doubtful Acer, liabilities. 2,293,490 2,254,457 

assets (contra) 1,173,031 1,400,416|Accts. payable. 1,884,042 1,954,334 

Int. & divs. rec. 167,084 173,238] Other curr. liab. 1,483,403 ,962,994 

Special deposits. 1,492,274 1,546,434] Deprec. reserves 19,640,263 16,404,571 
Co Aa 4,203,264 3,883,733 | Res. for doubtful 

Accts. and notes accounts... -.. 180,000 180,000 
receivable.._.. 5,712,936 5,548,413| Res. for slow or 

Temp. cashinv. 2,283,955 2,218,140] doubtfulassets 1,173,031 1,400,416 

aterial& supp. 3,651,844 3,228,399/ Contrib.for exts_ 852,957 835,704 

Prepayments _ -_- 93,865 57,690 | Miscell. reserves 828,831 1,960,305 
Misc. cur. assets 69,097 61,135] Custs. advs. for 

Sinking fund___ 50,611 50,802 construction 188,040 186,315 
Deferred charges 1,151,763 1,132,569] Unamort. prem. 

on debt. -_-.--.- 137,716 142,805 

Unadj. credits _- 206,542 177,592 

Beesesense 12,424,789 11,686,543 

Th saneue 179,602,356 172,043,112! Total.-.-.-..- 179,602,356 172,043,112 





x Represented by 1,167,397 no par shares.—V. 152, p. 824. 
Corneil-Dubilier Electric Corp.—Earnings— 


3 Months Ended Dec, 31— 1940 1939 
DU ok a ne wane « PO LE “a $145,596 $161,634 
Earns. per share of common stock__._....___---. $0.55 $0.61 


a After all charges and Federal taxes, including Federal excess profits 
tax in 1940 quarter.—V. 151, p. 1889. 


Commonwealth & Southern Corp.— Weekly Output— 

The weekly kilowatthour output of electrical energy of subsidiaries of 
the Commonwealth & South Corp. adjusted to show general business 
conditions of territory served for the week ended Feb. 20, 1941, amounted 
to 185,910,987, as compared with 157,020,086 for the corresponding week 
in 1940, an increase of 8,890,901, or 18.40%. 


Monthly Output — 

Gas output of the Commonwealth & Southern Corp. system for the 
month of January was 2,199,173,100 cubic feet, as compared with 2,258,- 
143,600 cubic feet for January, 1940, a decrease of 2.61%. Total output 
for the year ended Jan. 31, 1941, was 18,405,335,700 cubic feet, as com- 
pared With 16,514,955,600 cubic feet for the year ended Jan. 31, 1940, 
an increase of 11.45%. 

Electric output of the Commonwealth & Southern Corp. system for the 
month of January was 863,626,542 kwh., as compared with 756,782,464 
kwh, for January, 1940, an increase of 14.12%. ‘Total output for the 

ear ended Jan. 31, 1941, was 9,000,849,997 kwh., as compared with 
iseoe eee kwh, for the year ended Jan. 31, 1940, an increase of 

. O* 

Accumulated Dividend— 

The directors on Feb. 25 declared a dividend of 75 cents per share on the 
preferred stock, $6 series, payable April 1 to holders of record March 14. 
A payment of like amount (which is one-half of the regular rate) was madein 
each of the preceding 23 quarters. 


Earnings for Month and 12 Months Ended Jan. 31 (Incl. Subs.) 


Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue_._..-.-- $14,468,188 $13,338,597$153,235,956$142,079,769 
5 335 59,984,591 360 











Operating expenses -.- --- 5,172,715 ° ’ ’ ’ 5, ° 
Taxes - sik ‘ _ pee Lemke 2,689,661 1,816,635 25,340,813 19,951,348 
Prov. for deprec. and 
amortization --~...... 1,651,051 1,479,329 18,380,637 16,631,678 
Gross income. .------- $4,954,761 $4,659,298 $49,529,914 $49,934,382 
Int. and other deduct’ns 2,988,665 3,078,080 36,096,527 36,434,923 
Net income----..---- $1,966,095 $1,581,219 $13,433,387 $13,499,459 
x Divs. on pref. stock. -_ 749,817 749,805 8,997,756 8,997,597 
BOD. a awencsunas $1,216,278 $831,414 $4,435,630 $4,501,861 


x Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate of $3 per share per annum since that date. 

Note—The consolidated net income includes the entire net income of the 
consolidated subsidiary companies applicable to the common stock of such 
companies owned by this corporation, all of which was not distributed in 
dividends. Net income of the corporation alone for the 12 months ended 
Jan. 31, 1941 amounted to $7,327,294.72 or $4.88 per share on the out- 
standing $6 preferred stock.—V. 152, p. 1275 


Consolidated Edison Co. of New York, Inc.—Annual 


Report— 

Company on Feb. 24 mailed to stockholders copies of its annual report 
for 1940, preliminary to the annual meeting of stockholders which is to be 
held at the company’s offices March 17. 

The re shows a net income of $36,454,864, an increase of 0.07% over 
the previous year and equivalent, after dividends on the pref stock 
to earni of $2.23 a shaer on the common stock. This compares with 
$2.22 in 1939. Total operating revenues for Consolidated Edison System 
companies amounted to $256,928,608 in 1940, which is an increase of 
$2.29% over 1939. 

In oompneteg, Se financial results of operations in 1940 with 1939, the 
report says: ‘‘More service was sold bringing in $5,757,201 of additional 
revenues. Of this amount $3,670,266 was absorbed by higher operating 
taxes and $1,601,564 by higher depreciation charges."’ 

Operating expenses were up slightly, the report shows, the increase over 
the preceding year being accounted for erally by the use of more fuel 
and other materials in the production of increased quantities of electricity, 
gas and steam, and also by higher expenses for maintenance. 

The report points out that in 1940 depreciation charges—amounting to 
$26 .617 ,.908—exceeded those for 1939 by nearly 6% %. 

The amount set aside by the Consolidated Kdison System companies in 
1940 for taxes was $58,520,682, an increase of 7% over 1939. Stockholders 
are told that Federal taxes show the largest in, principally 
of the rise in the Federal income tax rate. he companies’ local taxes 
amounted to $32,272,607 in 1940 as compared with $14,606,573 in 1929. 
The company tells the story of the upward trend of taxes over the past 10 
years in a series of seven charts depicting the amount of taxes per dollar of 
revenue, per common share, per meter, per employee, &c. 

On the subject of generating capacity the report says that the installed 
capacity of Consolidated Edison System is kept well ahead of requirements. 
The report says that the New York area is primarily a | panna of con- 
sumer goods, for the manfacturer of which relatively little power is used. 
It is not Br that unusually large demands will be made upon the 
Consolidated m System in connection with the National defense 


rogram. ’ 
* Stockholders are told that changes made in electric and gas rates in 1940 
meant sav in customers’ bills of more than $800,000 a year. About 
half of this reduction was in municipal electric charges. The report con- 
tinues: ‘‘Rate reductions have been made in each of the 11 years since 
1929 which, on a cumulative basis, totaled $35,423,100 to the end of 1940. 
These savings are based upon customers’ use at the time the reductions were 
made; on the basis of present use the total of these annual savings is about 
$55,200,000, which is the amount customers are saving this year, compared 
with what they would have paid at 1929 rates.”’ 

Electric sales by Consolidated Edison System companies reached a new 
high, amounting to 6,589,836,153 kwh., an increase of 2.81% over the 
previous year. Gas sales were 41,321,625,500 cubic feet, an increase 
2.74%. Steam sales were 11,282,813,000 pounds, an increase of 8.31%. 

There was an increase in electric sales to residential customers of over 
2%% in kilowatt hours. The average of residential use of electricity in 
1940 was 631 kwh., which is an increase of 30% over the average use in 1935. 

In discussing this increase in customer use, the report says: ‘“The metro- 
politan area of New York is generally considered an excellent field for the 
promotion of two of the newer uses for electricity—air condit 
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these ects has installed its own generating facilities. 
ty olders at the end of the year, not 


eliminating duplicates in the case of those who hold both the common and 
preferred stocks. 


There are at mt 132,580 s 


ting for 
and for store. 


that without exception each of the large low-cost 
ents built in the companies’ terri 
all of the companies’ services available. 


t Neising. There appears to be an immense field for air con- 
territory and the installations already made in certain 
Ae, —# characteristics. 


ible effect upon summer | 
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Combined Earnings Statement for Calendar Years (Incl. Subsidiary Cos.) 


1940 
$ 


Operating revenues: 
From sales of gas - - -.- 41,889,087 
From sales o page 746.781 

From sales of steam... 10:793:348 

From miscell. sources... 2,499,392 

Pe oper. revenue- -#86 936 eee 

ting expenses - _ . - - Vol 900 

Depreciation - .-..-..--- 26 ,617 ,908 

Taxes 


ee eww mmm ene , . 


1939 
$ 
41,220,810 
197 277,694 
10,044,868 
2,628,035 


1938 
$ 


41,023 445 


187 ,554,530 
9,670,191 
2,647 ,555 


1937 
3 
40.115,599 
183 358,732 


9,822,431 
1,875,476 








251,171,407 
115,929,086 
25,016,344 
54,320,798 


240,895,721 
117,080, 
18,828,893 
51,004,075 


596 11 


235,172,238 
4,603, 
18,517 477 

4 363 


, oO 





55,267,671 
58'194 


Net earnings...--.--- 2 
535,365 


Non-oper. revenue - - - - - 
Non-oper. rev. deduc’'ns 


55,905,179 
487,080 


53,982,157 
562 
487 ,727 


53,090,731 
4,872 





Gross income - -_-.---. 55.190 ,500 
Int. on long-term debt... 17,693,767 
Misc. int. Yr of debt 


discount & 
miscell. deductions - . - 
Divs. on pref. stock of 
subsidiary cos. held by 
minority stockholders 95,349 


946,520 


55,918,268 
17,275,590 


b2,132,748 


81,811 


53 ,962 ,992 
17,961,912 


1,037 ,674 


a69,787 





Net income ...-..--.- 36,454,864 
Divs. on company stock: 
nithbnhneend 22 942,054 


Commo 
$5 cum. preferred... 10,922,950 
On 1. com. stock... -. 


36,428,119 


22,942,804 
10,924,038 


34,893,619 


22,943 ,054 
10,926 ,282 








Bal.car’d to surp.acct. 2,589,860 
Shs. common stock out- 

standing (no par).-.-. 11,471,027 
Earnings per share - ._-_- $2.23 


2,561,277 
11,471,027 
$2.22 


1,024,282 
11,471,527 
$2.09 


53 041,340 
16,269 .577 


953 ,651 


155,549 


__-—_+ —-— + 


35,062 ,563 


22,943 ,054 
10,688,491 
88,645 





1,942,373 


11,471 .527 
$2.17 


a And net income aget¥cabie to minority interest in capital stocks of 


subsidiary companies. 
York World's Fair bonds of $738,372 


Comparative Income Statement for Calendar Years 
[Consolidated Edison Co. of New York, Inc., separately] 


Includes write-off in 1939 of investments in New 


























1940 1939 1938 1937 
$ $ $ 3 
Operating revenues: 
From sales of electric 
Xie GT Ie 106,182,657 104,076,301 100,074,675 98.573,475 
From sales of gas -.._- 34.785,170 34,405, 4, 603 33, .937 
From miscell. sources. 5,864,598 6,114,106 4,878,594 1,921,851 
Total oper. revenues _-_ 146,832,425 144,596,295 139,417,873 134,559,264 
Operating expenses - - - _ - 74,548,898 73,923,155 75,440,481 74,468,925 
Depreciation --.___..-_- 14,428,000 15,878,000 10,053,680 9,959,267 
Taxes (incl. provis’n for 
Fed. income taxes)... 30,340,813 28,753,855 26,821.639 a25,227,211 
Operating income... 27,514,/14 28,041,285 27,102.071 24,703,860 
Non-oper. revenue - -.. - 19,516,675 20,618.516 20,550,189 21,015,155 
Non-oper. rev. deduc’ns 1,047,335 879, 753.757 ,233 ,846 
Gross income... ..... 45,984,054 47,780,114 46,898,503 44,485,170 
Int. on long-term deot_. 10,711,121 10,711,2 11,113,000 10,282,065 
Miscell. int., amort. o 
debt disct. & exp. and 
miscell. deductions- _ - 415,022 61,123,294 616,337 644,977 
Net income. .._...... 34,857,911 35,945,530 35,169,166 33,558,128 


a No provision for Federal surtax 
Fair bonds of $447 .499. 


on undistributed profits was deemed 
necessary. b Includes write-off in 1939 of investment in New York World's 


Earnings for Quarters Ended Dec. 31 (Including Subsidiaries) 


Sales of electric en 


Sales of gas (M. cubic feet)...._____ 

es of steam (M. pounds)________- 
Sales of electric energy_..___..____- 
DEE incsvnk nate ntiimede mace 
Sales of steam. ...-............--. 


+ Operat: 


DS nw eemaee mele oe 
Non-operating revenues.__________- 


1940 
(M. kwh.)--. _ 1,725,141 





1939 1938 
1,684,815 1,563,045 
10,536,675 10,548,198 10,242,056 
3,169, 097,828 2,682,969 
$52,559,897 $52,227,052 $49,940,225 
10,719,407 10,788,438 10,666, 
3,031,174 2,960,363 2,756,092 
633,150 673 358 781,076 
$66 ,943 628 $66.649,211 $64,143,693 


30,887,612 30,824,202 31,799,140 


; :783,236 5,983,605 
126,340 14,213,614 13,285,767 





$13,919,869 $14,828,159 $13,075,181 
105,66 Dr88 é 








Non-operating revenue deductions... 151.835 125,051 120/846 
eid. we pdlincwaen $13,873,701 $14,614,240 $13,088,306 
Interest on long-term debt__..______ 4,430,216 4,318,897 . 4,446,840 
zt SORNOP AMRGTORS.. 2. on oe cc ccnsance 79 1,260,692 269 547 
Dividends on pref. stocks of sub. cos 25,446 26,459 21,000 
IN MO ibis seca enn os ait cs o.nhe we ciie $9,238,244 $9,008,192 $8,350,919 


a Amortization of debt discount and expense and miscellaneous deduc- 


tions, includi 


write-off in 1939 of investments in New York World's Fair 


bonds of $738,372. b Held by the public, and share of net income applicabl 
to minority interest in common stock of subsidiary companies. i 
Income Statement of Company Only 














3 Months Ended Dec. 31— 1940 1939 19% 
Sales of e.ectric en (M. kwh.)__- 975,017 945,601 901 699 
Sales of gas (M. cubic feet)_________ 8,794,472 8,874,949 8,680,996 
5 epbupenadmnapebamepnene TTT 408 BORE STS Rash abs 
Other operating revenues..-.-...-.. 1.452'698 11521'823 1'352'290 

Total operating revenues___.____- $37 ,887, $37,764,882 $36,705,318 

I sles cetta cacn inet eax, hts 19,327,785 19,336,7 20 042,297 
| eli ia LA Rigi a 739, 3,708,500 3,089,962 

Taxes (incl. prov. for Fed. inc. tax).. 8,027.944 7,491,264 7: ,698 
Operat: Ss tas oo eicesie ono $6,792,337 a . 

Non-operating revenues.___________ 638.9 9, 238-412 a Brt 
on-operating revenue deductions___ 254.495 256,184 113, 
ln le le a $11,176,7 , ‘ 

Interest on long-term debt__________ 2, ahs $13,579 832 #1 err bee 

ll Nn ad Eee ‘ 99,395 
el ee li Ea eR cen $8,.461.019 $9,201,615 $8,513,479 


a Amortization of debt discount and 


eous deduc- 


tions, incl expense and miscellan 
write-off in 1939 of investmen : 
Fair bonds of $447,499: ves t in New York World’s 


March 1, 1941 


Comparative Consolidated Balance Sheet Dec. 31 
{Company and Subsidiary Companies] 








1940 1939 
Assets— oa $ 
Po, ee 1,248,581,789 1,233,114,156 
Ce SE Ok 2 a ch dcdccsewesces 5,716,135 5,716,135 
Other physical property................---- 13,644,911 14,001,017 
CO sas i. og eh ac dheesnsncceve 1,209,465 1,289,869 
Cash restricted for new capital expenditures - - 3,588,443 8,701,500 
Securities depos. with N. Y. State Ind. Comm- 2,251,877 2,303 356 
Cash deposited for redemption of matured long- 
, term +} and for masured interest (contra) - a 258 7 P soe 704 
eecececceooe “+ , ‘ . . 
ee ee 54'338.801 37 850.978 
Accounts receivable, less reserve__-_--------- 23, ° 23, ° 
B. nace se eae es bie © 19,647 ,657 15,744,060 
ee 1 200.355 1:125:320 
J disco nd expense------ ’ A ° , 
Seer died aa 2 el = oa — waht, § 2,267 321 3,225,715 
eS Ee: ar ee 1,383,148,373 1,353 464,465 
Liabilities— 
iv a ee 199,602,829 602, 
b Be cumulating Prterred stork.------------ $80 Sare1s 382-Sur-o18 
tocks " . held by mi ; : ers: 
ee ee. 1,314,774 _—‘'1,307.669 
ST tae = gaint te 137'315.000 137 BaT OOD 
Peeee eee Dons ----------------------"""""  169'000,000 160,000,000 
Long-term debt of subsidiary companies - - - - - - 196,717,000 183,007,000 
Accounts payable and sundry accruals-_- --- - - 9,694 .094 9,936,831 
I Ce es ad wae ee 2,730,737 2,730,737 
Matured long-term debt and interest (contra) - _ 254,007 306,704 
ili a TS a 5,485,992 5,891,558 
- (AREER, Ce a RSE 14,741,918 11,586 .286 
Interest accrued___________- a chee be es 5 440 334 5,689,243 
Deferred credits________- Ne at Le. eee 1,225,990 1,404,016 
Reserve for depreciation of utility plant- -- - -- 89,757 602 79,129,529 
Injuries and damages reserve. ------ or 5,991,928 5,670,261 
a enl provident reserve.....---------- re atts Saar hee 
a... -------2------. ee eee 
en ek pokes eons 1,383,148.373 1,353 ,464,465 


a Represented by 2.185.590 no-par shares. b Represented by 11,471,027 
no-par shares. 
Comparative Balance Sheet as of Dec. 31 
[Conso.idated Edison Co. of New York, Inc., separately] 





a ae 
Assets— 
EE EE ee Se 650,689,436 641,500,135 
pe Sr ,186,509 3,186,509 
ed physical property ‘ene apowsenes —— 7,620,802 8,014,119 
nvestments in su ary companies: 
(eines i sendleaE 328,675,089 328,660,315 
ARIE gr aa a Ee ESSE 5,547,087 4,228,449 
SET PS ee 5,345, 11,345,000 
EES RSIS er ee 7,373 839,379 
Cash restricted for new enpites expenditures _- - --- 3,388,443 8,401,500 
Securities depos. with N. Y. State Ind. Comm..-- 1, ,807 1,186,061 
Cash deposit for redemption of matured long- 
: term Gove and matured ims contre) ithedvavaow , 193 ooo , 313.740 
nterest and others al eer Ss ae ane a “ ‘ , 
_-pnemenecoh pati Le ee. OOS ARE 28°594'135 23'804853 
Accounts receivable, less reserve_—--_.---------- 3,064,453 11,756,263 
Receivables from subsidiary companies - - - - - - - -- - 1 317,61 1 1,303,124 
po EE ee 13,469,789 11,316,341 
Prepayments........... lS ae 657,822 535,110 
Unamortized debt discount and expense - - - - - - - -- - 2,931,797 3,116,662 
Re Ne ees odnnne ae 1,757,185 2,622,876 
ie Seer ae, aba eanees 1069635 132 1063203 ,468 
Liabilities— Pips ” 
a $5 cumulative preferred stock - - - ------------- 199,995,714 199,995,714 
il RE. ea Ee _.392,095,820 392,095,820 
ie ene mend pedaaesebehin a 137,892,000 137,898,000 
et ae ea nencanoenee™ 60,000,000 160,000,000 
Accounts payable and sundry accruals - - - - ~~ -- --- 6,702,429 6,838,125 
Dividends payable- ---------- ee aie wile dh lit artle te dh th 2,739,737 2,730,737 
Matured long-term debt & int. unpaid (contra) - - -- 192,860 13,740 
Payables to subsidiary companies - -_-.-.--.-..------ 424,196 62,825 
CS ast cn nao nb abt dn guineeyoc es 3,435,402 3,730,243 
es a na ccbetatbetesegesecies 7,217,843 5,691,700 
Interest accrued_........--- ey eS ae 3,346 365 3,673,558 
ee i oe enna ed es 113,712 216,987 
Reserve for depreciation of utility plant --_------ 44,943,763 40,636,345 
Injuries and damages reserve --._.....---------- 3,555,780 3,315, 
7 jae gal BEOVIGGMEG TORE VE... ow cc ccccccccnse 3,894,443 3,894,443 
nn. 2... centascencddehesees 797.9 


Sed thitktidums iiitcnamedddnesuhagrnnness 
kk debe bse cekdgiendennusdunes dha 1069635 132 1063203 468 
a Represented by 2,188,890 no par shares. b Represented by 11,476,527 
no par shares. 
Output— 
Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Feb. 23. 1941, amounting to 
52,500,000 kilowatt hours, compared with 141,900,000 kilowatt hours for 
the corresponding week of 1940, an increase of 7.4%.—V. 152, p. 1278. 





Consumers Power Co.— Farnings— 











Period End. Jan. 31— 1941—Month—1940 1941—-12 Mos.—1940 
Gross revenus.__..._-- $4,412,587 $4,001,011 $45,841,290 $40,899,389 
Operating expenses._.... 1,601,954 1,582,365 17,842,624 16,918,140 
yg ep en. apa ,902 472,037 6,984,754 4,719,554 
Prov. for depreciation _ 500,000 430,000 5,230,000 .720, 

Gross income... _._.. $1,558,731 $1,516,608 $15,783,912 $14,541,694 
Int. and other deduct'ns 384,732 429,614 4,731,049 4,749,643 

Net income.._...... $1,173,999 $1,086,995 $11,052,863 $9,792,051 
Divs. on pref. stock-____ 285,389 285,389 3,424,818 3,424,821 
Amort. of pref. stock 

hind tile shea i 65,278 65,278 783,339 783,339 

ee $823,332 $736,328 $6,844,705 $5,583,890 
—V. 152, p. 824. 


Continental Motors Corp.—Outlines Proposed Refinanc- 
ing Plans—Unfilled Orders at New Peak— 


New preferred stock financing plans by which the corporation intends 
to retire its entire outstan loans from the Reconstruction Finance 
Corporation are outlined in a letter from C. J. Reese, President, to the 
company’s stockholders, calling a stockholders’ meeting to be held in 
Richmond. Va. on March 26 to authorize the proposed refinancing program. 
The company now has no preferred stock outstanding. 

Corporation originally borrowed $1,000,000 from the RFC in June 1935. 
A su uent loan was made in the amount of $300,000 in July, 1939. 
The two loans have been reduced by repayment, an aggregate of $681,291 
remai outstanding on Feb. 20, 1941. 

“With continued marked improvement in the condition of your com- 
pany,’’ Mr. Reese's letter states, ‘‘the directors have reached the conclusioa 
that refinancing should be undertaken with a view to eliminating the 
funded indebtedness to the RFC and to provide additional working capital. 

‘Through such refinancing, restrictive conditions of the loan agreement 
relating to payment of dividends on the common stock will be removed 
which will enable directors to declare out of future earnings such 
dividends as in their best judgment are warranted at the time. 

“*In this connection, the hap gs hy present unfilled orders are the largest 
in its history. While many of these orders are either financed, or may be 
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Partially financed t vance payments, nevertheless our directors 
deem it’ desirable that aitonal _—_— be secured.’ 2 

The sale of convertible preferred stock appears to offer at this time 
the most advantageous oo Mr. Reese states, add that negotiations 


are how pending with Van Alstyne, Noel & Co., of New York. for the sale 
of 60 OOy shares of $i.25 cumulative convertible preferred stock of $20 par 
value. proceeds in addition to retiring the company's loans from the 
RFC, will furnish working capital to meet the needs of the company’s 


“It is proposed that the authorized preferred stock be limited in the 
te to 125,000 shares, of which t 60,000 shares now proposed to 
be sold would constitute the first series,’’ the letter continues. ‘‘More- 
over, it will be necessary = the stockholders’ meeting) not only to authorize 
by new preferred stock, but to increase the authorized common stock from 
3,000,000 shares to 4,000,000 shares, primarily in order to make available 
common shares into Which the proposed new convertible preferred mock 
could be converted.’’"—V. 152, p. 1279. 


Cream of Wheat Corp.—Earnings— 

















Calendar Years— 1940 z1939 z1938 z1937 
Rs daenccnone $2,833,631 $2,725,665 $2,812,804 
Rs oe Sin ore cs on } See 1,322,551 1,104,597 1,293 ,561 
Depreciation. ......... ) y 41,636 37,005 34,737 

Operating profit ee $1,543,844 $1,469,444 $1,584,063 $1,484,506 
Other income___.____.- 46,101 48,655 51,536 

Total income -___..._- $1,583,928 $1,515,545 $1,632,718 $1,536,042 
Other deduct. (net), incl. 

prov. for income taxes 443 ,427 338 ,682 387,282 333 ,297 
Loss on demol. of bldg. -.---- at: snekiee. |. omens 
Prov.for loss on for.exch. 15,397 a << leieibes) | | Seeeibemn 

et income... -.-.--- $1,125,103 $1,079,017 $1,245,436 $1,202,745 
Ad}. “applicabie to prior 

yenrs (n6t) ..........- Cr15,894 Cri11,940 Drl3,145 Dr30,138 

Met promis. ocnccccce $1,140,997 $1,090,958 $1,232,261 $1,172,607 
Bs ceacmmes 1,080,000 1,200,000 1,200,000 1,200,390 

Rls nstin. as ret tincentie antics $60,967 def$109,042 $32,291 def$27,783 
Earns.per sh. on 600, 

shs. cap. stock ___..-- $1.90 $1.82 $2.05 $1.95 


x Dividends declared inet. Nw payable in January 3 following year. 
y Gross sales were $4,129,904 (1939, $4,102,770), cost o sold, dis- 
tribution, administrative and general expenses were ‘S 538,432, fry 
de reciation, of $47,628, lea profits from operations $1, 543 
z Including subsidiary. The subsidiary was dissolved June 30, 1939. 
Balance Sheet Dec. 31 


Assas— 1940 1939 Liabilities— 1940 1939 











x Land, buildings, y Capital stock ._.$1,200,000 $1,200,000 
mach'y &equip. $652,145 $687,512 Accts. Payable -_- 46,238 44,494 
Ck pce dace’ 848,848 773,550| Accrued payrolls, 
Marketable sees... 2,038,855 2 013. 273 gen. taxes, &c_. 56,914 62,154 
Accrued interest _ 5,198 5,208} Accr. income taxes 422,485 361,977 
Acc’ts receivabie.. 168,260 161,295} Dividends payable 240,000 300 ,000 
Inventories - . - . - - 413,245 448,992} Capital surplus... 1,240,953 1,240,953 
Other tang. assets. 103,662 95,526 | Earned surplus... 1,055,054 994,056 
Goodwill _....-..- 1 
Deferred charges - - 31,430 18,276 
_ ae $4,261,644 $4,203,634 TE. osdwaden $4,261,644 $4,203,634 
y Repre- 


x After depreciation of $416,969 in 1940 and $400, 7$1 in 1939. 
sented by 600,000 shares, par $2.—V. 151, p. 374 
Container Corp. of America (& 1 ETS 
Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
Cons. net sales 


(incl. 
brokerage sales of sub)$30,464,677 $24,114 815 $18,705,290 $25,268,327 
CNR ei snnene san 23,339,894 19.172.531 sk 295,294 19,201,297 

















Selling,adm. & gen.exp. 2,361,345 1,690,557 1,748,504 2.027.710 
me... ay from 7; - $4,763,438 $3,251,727 $1,661,492 $4,039,320 
a a pas 
Se atapien s 4,912 18,923 11,891 120,871 
Rental exp expense, ae bibtots | (mmbedee 24,065 28,882 + % oe 
ta on capital as retired 42,706 107,990 56.879 -Cr63,907 
a $4,715,820 $3,100, 7 $1,563,840 $3,825,658 
Int. & disc. earned, &c _- 160,647 142,938 105,178 
PEE acepeane ~ . dnadus 31 old 30,644 36,714 
Net profit before dep., 
int. & Federal taxes $4,876,467 $3, +7. 964 $1,737,422 $3,967,550 
Int. on first mtge. bonds 126.921 { 156,664 163 ,687 175,372 
Interest on debentures _ - | 160,645 84,893 199,115 
Int. on term bank loans _ re Oe ee 
Other deductions - — --. 11,524 10,171 25,043 24,930 
Prov. for Fed. inc. tax... a1,187,000 293,043 34,200 b528,000 
Prov. for depreciation.. 1,241,245 1,180,417 1,261,111 1,216,800 
Amort. of bond discount 15,542 38,124 39,018 39,228 
Net profit carr.to surp $2. 227,682 $1,448,900 $29,470 $1,784,105 
Common dividends - - ~~ - 1,171,880 195,313 234,376 860 876 
ee $1,055,802 01.208 oes def$204, rt $923 ,229 
Earnings per share - - --- $2 $1. $0.04 $2.28 


a Includes $414, 000 excess profits taxes. b Sesbedes $138,900 for surtax 
on “undistributed profits. 
Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— ~ $s LAabilities— ~ 3% 
Cash in banks and Accounts payable. 345,977 820,005 
on hand.....-.-. 2,456,532 1,044,918] Acer. int., wages, 
Cust.accts .& notes taxes, bonus, &c 832,831 516,978 
rec. less reserves 1,757,532 1,676,406 7s for Fed. inc. 
Weems meee, GOS i ee A aaeeacenns 1,186,977 296,000 
within a year... 125,000 125,000 ginking fund pa 
Sundry cur. receiv. 86,474 102,046 ments due within 
Inventories ._...-. O40 2s... Bn: NE. neccndes  sovece 50,000 
Other rec. & invest 802,2 1,561,735 | Funded debt-.-..-- b4,100,000 5, toe ,000 
pO 3,485,447 3,463,006 | Capital stock. -.-.-.- 15,625,060 15,625,060 
a Buildings,mach., Capital surplus... 671,494 671.494 
equipment, &c- 14, 103,820 13,878,294} Earned surplus... 3,652,714 2,804,075 
Construct. work in 
SEE ncines ensove 275,998 
Def'd charges to 
future operat’ns. 187,062 338,039 
Goodwill & pat’ts. 1 1 
» pee 26,415,052 26,109,612° Total.....-.--- 26,415,052 26,109,612 


a After reserve for depreciation of $10,992,835 in 1940 and $9,897,678 
in 7939. b Term bank loan. c Bonds and debentures.—V. 152, p. 1279. 


Crown Zellerbach Corp. (& eae wall 


Months Ended Jan. 31— 1941 
ee re es aria! hn $49,383,401 $41, 18. 1632 


DITak operating imcomne ... .. 2... - .20-.222222ce-eee- 








vidends from Fiberboard Products, Inc- ----- -- tit 698 351 698 
TEE SORES. 6.60 03s cc nnnessen casvinséner $51,280,185 $43,009,125 
Oaks 0G GRBENSNS.. 6.0. pence ncasncccsececcccess ,682,909 31,908,424 
Depreciation and depletion - -......------------ 3,137,727 3,026,438 
a Miscellaneous charges (net) -...-...----------- 124,566 244,119 
DEED. nebedukc tinea seer tkikbnapebhhonmnns% 225,670 411,392 
U. 8. and Canadian income & excess profits taxes. 5,404,857 1,555,838 
Minority interest... .. 2... .cccnccncceccceosce= 46,5 65,28 
Net ee $5,657,933 $5,797,632 
ees 5 $i. si. 


Earnings per share of common stock - - --.-------- 
a Includes Canadian exchange adjustments.—V. 152, p. 1279. 
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Continental Can Co., Inc.— To Eliminate Pref. Stock— 

Stockholders at their annual meeting on March 25 will consider eliminat- 
ing all reference to the $4.50 cumulative eferrea stock and of the reduction 
of capital represented thereby.—V. 1 . 1279. 


Coos wench Lumber ABB te Fa 


Calendar Yea 1940 1939 
Net sales of to and by-products--------...-- $3,060,828 $2,313,509 
@ Ce OE oe ci cikncdt ead dnchunhane ee 2,490,595 1,818,641 
SP iid tian a SeccnbcdshtutncdiebeGuuste 72,5 151,765 
PR Daas .. . cocndhcbainscaneawadscede 138,145 157,385 
Selling, administrative and general expenses- - - -_ - - 154,391 136 {627 

















I iin od ek Jac nan dike dhe oepabean $208 ,666 $49,091 
b T xes on timber lands.____..___...-.....-.-- 41,327 48,102 
SERIES BEE CNS ena ctkewasasslstdunccddeLas 72,477 82, 
ite” shebhsskenhosah debe buvedudeweldteas $94,862 x$81,893 
Profi, a“ oo pment sold or abandoned- ---.-...-.- 4,8) Dr37, 
Profit on sale of SS. Lumberman.-__.........-.-- TOnne >| .<_enere 
PU b a pia ditade ds iain eink daweewuneseiia $178,165 x$119,863 
Provision for normal Federal income tax--.-----_-- 33,800 . 3 ldiaad 
ec Myrtle Point-Eden Ridge RR. bridges_....-.-. ------ Dr65 ,902 
a | PR Or TTS Pe ret 7 sr eee $166,415 x$185,765 


a Inclusive of handling expenses at selling points but before providing 
for depletion or depreciation. b And timber rights, expenses of timber 
department, and taxes and soars of non-operating property. c And 
approaches replaced by earth fills. x Loss. 

Balance Sheet Dec. 31, 1940 
Assets—Cash, $122,270; trade accounts and notes receivable (net), 
$147 ,932; sundry accounts and notes receivable (net), $17,151; inventories, 
9122, ve ose ts properties, &c., $6,471,427; deferred charges, 455; 
tota 9 

Liabilities—Note payable, $1,000,000; accrued pro 
accounts payable, &c., $57,718; accrued payrolls, 
security taxes, $13,502; reserve for yt rawen | income tax, $11,7 
for Federal capital stock tax, $1,750; accru Bao es (non-current), 
$203 ,203: capitol stock (63,500 no-par yt BO 9 O00; *deficit, $844,048; 
total, $6,922,358.—V 152, p. 1279. 


Crescent Public Service Co. (& Subs.)—Earnings— 











Period Ended Dec. 31— 1940—3 Mos.—1939 12 Mos. '40 
Operating revenue._.........-...-- $747 ,492 $696,882 $2,796,594 
SSS OES Se 126,133 ,590 475,267 
EE hs cccnunedsubudeneses 35,402 28,817 1 115030 
Oo Ns letheckdonendddgsatiowe 232,792 218,092 870,813 
RPC CT t OR 30,653 30,354 134,035 
Taxes, incl. Fed. inc. taxes of subs -- 67 875 63 ,407 268,422 
Ps cs nnccncinmnscakebadeee 2,236 2,516 10:318 
Income from operation... _.....--- $252,401 $235,106 $919,707 
Non-operating income (net)--...--- 5,940 9,888 al2,032 
oe ee een $258,341 $244,995 $931,739 
Income deductions of subsidiaries - - - 79,993 85,744 ° 0,945 
Int. on coll. tr. 6% ine. bonds, ser. B b102,888 104,190 a201,387 
Prov. for renewals, replace. & retire’ts 61, 57,518 241,708 
Provision for Fed income taxes. 1, 458 1, 
Balance to surplus. ........-.--.-- $12,082 def$2,916 $155,879 


a Excludes $5,250 interest on Crescent Public Service Co. series B bonds 
owned » subsidiary c company. b Semi-annual os of 3% for the 
six mont as arch 31, 1941, was provided for in full during the last 


uarter of 0. 
. Consolidated Balance Sheet Dec. 31, 1940 
Assets—Capital assets, $10,544,595; s al deposits, $1,531; investments, 
39. 687; cash, $339,337; notes receivable, $647; notes receivable (contra), 
4,315; accounts receivable, $322,278; materials and su ipplies, $110. ,058; 
pe ree sepeees. taxes, &c., $49, 162; deferred dabits, 15,457; 
tota 
Liabilities—Capital stock of subsidiaries, $1,316,920; funded debt, $8.- 
417,100; 344% serial notes, $100,000; notes payable. $18,204; accounts 


payable, $129,815; consumers’ deposits refundabl $103.062 ; notes 
receivable (contra) , $14,315; unredeemed ice coupons, § $08; scars ed interest, 
taxes, $137 ,323; miscellaneous ied liabilities, it 245: 


$156. 958; accrued 
eferred 938, 477: v wnreall 


credits, ag fit reserves, $1 
pao stock (par , $60, earned sur rphtis (de eal i. $586 5 .O00"e cabaal 


606; 
surplus, $9,168; otal, sie: 007 ,067.—V. 15 
Dakota Central Telephone Co.—Larnings— 


Calendar Years— 1940 1939 1938 1937 
Local service revenues... $806,809 $780,587 $765,038 $760,921 
Toll service revenues -- - 462,844 446,143 443 ,80 496,350 
Miscellaneous revenues - 53,168 40,950 42,038 41,209 








0 ees $1,322,821 
Uncollec. oper. revenues 263 


Total oper.revenues.. $1, a +557 


$1,267,681 $1,250,878 $1,298,480 
10,044 24/092 22'839 





$1,257,636 $1,226,786 $1,275,641 
358,328 331,857 512/962 














Current maintenance - - - 412,716 ¥ 31,85 
Depreciation expense- .-- 286.935 ‘ 275,851 287.027 
Traffic expenses -_------ 266,414 254,187 231,091 224. 
Commercial expenses - - - 183,117 136,972 124,596 131, 
Operating rente;-------  3'sot «118387 «181726198361 
Gen. .@ _ ’ ’ ° 
oo  epccieemnarenrat xPS-- 158/334 «165,223 ©—«:160'494 148/142 
Net atingloss.... $137,024 $78,985 $50,358 $181,061 
Net ‘noe oper. income. i. Dr477 1,307 1,83 1,063 
Loss beforefixed chgs. $137,501 $77 677 $48,524 $179,997 
Interest deductions - - - - - a8 ,848 a9,1 111,734 98,527 
fee $146,349 $86,780 $160,258 $278,524 


a Under eement with Northwestern Bell Telephone Co. no interest 
was payable for the year 1939 on advances from that company. 


Comparative Balance Sheet Dec. 31 








Assets— 1940 1939 TAabiltttes— 1940 1939 
Telephone plant_.$7,173,640 $6,798,093 | Common stock. -.$1,867,192 $1, 567 192 
Other investments 8,697 10,002 | Adv. from Northw 
Miscell. physical Bell Telep. Co._ 2,998,683 2,418,683 

property......- 1,995 13,469 | Notes sold trustee 
Cs entities 28,515 52,037| of pension fund. 217,314 224,244 
Working funds... 13,797 11,285 | Advance billing for 
Mat’ls & supplies. 145,081 97,864| service.......-. 32,211 27,566 
Notes receivable. . 4,592 4,691 | Acc’ts pay. & other 
Acc’ts receivable... 130,232 128,016} currentliabilities 135,368 94,067 
Prepayments. -.... 9,413 8,219| Accr. ab. not due 127,689 126,015 
Other def’d debits. 10,059 10,533 | Deferred credits & 

miscell. reserves 7,987 8,153 

Deprec. reserve... 2,166,766 2,243,176 

GETPENS.. cccccscce def27 ,184 125,112 

TO .ccanesone $7,526,026 $7,134,210' Total.......... $7,526,025 $7,134,210 





—V. 150, p. 1276. 


Decca Records, Inc.—.January Sales Up 40%— 

Company reports net sales for the month of January of over $621,000, an 
increase of more than 40% compared with net sales of approximately 
pat 000 ~~ Kae ny of 1940. Fe uction and sales volume are 

ogressing at a oe rate, continuing materially higher than 

for the similar perioe a ro At the present time the company has 

" proximately 376 rd capital stock outstanding, of which only 
ut 27,000 shares are held in England.—V. 151, p. 1568. 
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Delaware Fund, ime.—20-Cont, Diidend— i 

Directors have declared a dividend 0 cen are on the common 
stock, payable March 15 to holders of record March 1. Extra dividend 
of 20 cents was paid on Dec. 24, last, year-end dividend of 20 cents was 
paid on Dec. 15, last, and previously regular Ten dividends of 15 cents 
per share were distributed. See also.—V. 151, p. 33886. 


Delaware & Hudson RR.—Earnings— 


ry— 1941 1940 1939 1938 
qn bon railway ----- $2,383,220 $2,451,700 $2,096,784 $1,803,217 
Net from railway ------ 670,184 763 489 692,731 191,820 
Net ry. oper. income-.- - 476,643 511,431 528,908 23 ,699 
—V. 152, p. 825. 


Delaware Lackawanna & Western RR.—Siudies Retire- 


ment of Some of Leased Lines— 
road through James M. Davis, Chairman of the Boare of Managers, 
is RF a special study of its leased lines to determine what can be done to 
retire pro ty of no present or prospective use in the company’s operations 
William White, President, told the annual meeting of stockholders Feb. 25. 
The Lackawanna itself nas no funded debt except equipment trust certifi- 
cates and a Reconstruction Finance Corporation loan, but guarantees the 
ayment of interest and dividends on stock and bonds of leased lines and 
fees forming a part of the system, amounting in 1940 to $155,534,160, with 
payments of $7,083,255. Ofsuch securities kawanna owned $21,908,930 
par value, income on which was $846,153. 

Operating revenues of the company last year were $51,891,975, an in- 
crease of $1 ,437 ,536 over 1939. Revenues from the transportation of anthra- 
cite decreased $1,117,562, however, Mr. White attributing the decline to 
the fact that in 1939 there was a temporary bulge in anthracite shipments 
to Canada following the outbreak of the war; a heavier consumption of hard 
coal because of the stoppage of bituminous production in the spring of 1939; 
and the loss of some anthracite originated tonnage use of the opening 
of a new coal breaker on a competing line which diverted originated tonnage 
from the Lackawanna. 

Mr. White said that in 1940 the company’s receipts from connections 
increased 12%, whereas cars loaded in the eastern District increased only 
5%%, indicating the Lackawanna is getting its share of the increased 
traffic available. 

Robert Winthrop was elected to the board of managers to succeed 
Clarence M. Woolley, resigned. Ketiring managers were reelected and 
Mr. White and John G. Enderiin were reelected President and Secretary- 
Treasurer, respectively. 

Earnings for Month of January 


January— 1941 1940 1939 1938 
Gross from railway--.--.. $4,596,200 $4,829,542 $4,088,512 $3,562,450 
Net from railway ---.-- 1,279,251 1,237,561 971,354 566,410 
Net ry. oper. income. -_-. 799,465 707,006 491,526 96,195 


—V. 152, p. 825. 


Denver & Rio Grand Western RR.—Court to Reject Plan 

U. 8. District Judge J. Foster Symes at Denver, Feb. 24 indicated he 
would disapprove of the Interstate Commerce Commission's proposed 
reorganization plan for the road next March 7. ; 

Judge Symes also indicated he would overrule a motion by the insurance 

oup committee, joined in by the Central Hanover Bank & Trust Co., and 

uaranty Trust Co. of New York, on that day, which he set as the closing 
of all hearings on reorganization plans for the road. , 

He ordered that all parties be notified of the closing date and indicated 
he would give a full explanatory opinion of his decision to overrule tne dis- 
missal motion and his rejection of the ICC plan. 

An order will be entered referring the proceedings back to the ICC for 
further action. 

The court previously had rejected a debtor's plan. an insurance group 
plan and a so-called discussion plan, the result of a New York conference 
on the reorganization. * 

On Dec. 6, 1940, it said the ICC plan would be accepted with certain 
adjustments, coief of wnich called for a new $10,000,000 issue of common 
stock to be sold to the Burlington, Missouri Pacific, and Chicago, Rock 
Island & Pacific roads, giving tnem sole control of voting power of the 
reorganized road. 

‘Although Jesse H. Jones, head of the Reconstruction Finance Corporation, 
a creditor of the road, approved of the ICC plan, it was not approved by the 
other groups and the hearings, which began two years ago, were reopened. 


Earnings for the Month of January 


January— 1941 1940 1939 1938 
Gross from railway- --. - $2,150,127 $2,106,619 $1,851,806 $1,736,892 
Net from railway . - ---- 468 958 503,401 . 241,174 
Net ry. oper. income. - - 240,109 244,967 145,021 def27,928 
—V. 152, p. 1127. 

Denver & Sait Lake Ry.—Larnings— 

January— 1941 1940 1939 1938 
Gross from railway... - $228,741 $320,467 $216,451 $187,392 
Net from railway - - --.-- 144,40: 160,159 78,717 38,776 
Net ry. oper. income- — - 04,996 172,303 82,284 50,361 
WV 152. p. 1280. 

Detroit & Mackinac Ry.—Larnings— 

January— 1941 1940 1939 1938 
Gross from railway----- $48,865 $52,421 $55,070 $48,334 
Net from railway _---_- det376 2,968 ‘ 1,095 
Net ry income... def7,550 def3 ,262 637 def4 ,853 


. oper. 
—V. 152, p. 1127. 


Detroit Toledo & Ironton RR.—(Correction— 

The item in last week's ‘‘Chronicle’’ appearing under the name of Detroit 
Toledo & Trenton RR. should have appeared under the name of Detroit 
Toledo & Ironton RR. 

Earnings for Month of January 


January— 1941 1940 1939 1938 
Gross from railway --.-- $822,494 $862,948 $722,383 $563,319 
Net from railway_-....- 473 ,996 505,384 412,204 250,049 
Net ry; oper. income -.. 294,555 361,548 297 342 165,265 
—V. 152, p. 1280. 

Detroit & Toledo Shore Line RR.—Earnings— 

January— 1941 1940 1939 1938 
Gross from railway- -.--- $296,504 $405,925 $367 ,076 $269,157 
Net from railway - - - --- 241,185 247,928 193,799 138,469 

115,058 128,263 95,147 63 ,323 


Net ry. oper. income. -_ 
—V. 152. p. 826. 


Dresser Power Corp.— Would Merger Properties— 

The Securities and Exchange Commission announced Feb. 26 that Public 
Service Co. of Indiana and its wholly owned subsi ; Power 
Corp., has filed a declaration or application (File 70-258) under the Holding 
Company Act regarding the proposed transfer of the assets of the subsidiary 
to — parent company and the retirement of the subsidiary s outstanding 


The Dresser company is engaged in the construction at Dresser, Ind., 
of a 50,000 kw. electric generating unit which is ted to be completed 
and ready for o tion about May 1, 1941. It is also the owner of certain 
electric on lines and an electric sub-station which it recently 
constructed. The company is engaged in no other business and has con- 
Gastar to sell its generating and transmission facilities to Public Service 


. of Indiana 

It is that Dresser Power Corp. will transfer all of its assets 
except i G00 to Public Service Co. of Indiana and that that company 
will assume pa ent of $4,800,000 of 3%-4% first m bonds, due 
Oct. 15, 194 *Xpril 15, 1958, of the subsidiary company. The bonds are 
to be called for redemption, or purchased, at not more than face value plus 
accru 


ed interest. 
To obtain the necessary funds to retire the bonds, Public Service Co. of 
Indiana poses to issue and sell $4,650,000 of 3 first mortgage : 
series B 'due March 1, 1971, to John Hancock at, Life hn dey 
a 


See also under Public Service Co. of Indiana.—V,. 150, p. 2421 
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Duluth Missabe & Iron Range Ry.—Bonds Called— 

J. P. Morgan & Co. Incorporated, as sinking fund agent, has drawn by 
lot for redemption on April 1, 1941, at 105%, $600,000 principal amount of 
first mortgage 34% bonds, due 1962. Payment will be made on and after 
April 1 at the New York office of J. P. Morgan & Co. Incorporated. 


Earnings for the Month of January 


January— 1941 1940 1939 1938 
Gross from railway ----- $104,356 $130,306 $84 ,O87 $123 ,930 
Net from railway- ----- def481,025 def383,122 def440,837 def4i3,880 
Net ry. oper. income... def826,638 def529,724 def560,001 def514,496 
—V. 152, p. 826. 

Duluth South Shore & Atlantic Ry.—Larnings— 

January— 1941 1940 1939 1938 
Gross from railway- --- - $169,170 $151,115 $135,774 $132,549 
Net from railway - - - - -- 38,330 def4 ,667 def5,015 def28,391 
Net ry. oper. income - — - 23,417 def20,823 def22,594 def49 405 
—V. 152, p. 826 

Duluth Winnipeg & Pacific Ry.—Larnings— 

January— 1941 1940 1939 1938 
Gross from railway ----- $153,289 $121,936 $118,888 $112,735 
Net from railway ------ 149, 27,552 26,347 16,539 
Net ry. oper. income - -- 217,759 def158 5,960 defl10,189 


—V. 152, p. 826. 


Durez Plastic & Chemicals, Inc.—-Bonds Called— 

Company is notifying holders of its 10 year 414 % convertible debentures 
that $60,000 principal amount of the issue have n called for redemption 
on April 1, 1941 at 10344% and accrued interest to that date, and ma 
presented for payment at the Marine Midland Trust Co. of New 
trustee, 120 Broadway, New York. Thecalled debentures may be conv 
into shares of the company’s common stock at _— prior to the close 
of business on their redemption date.—V. 151, p. 3394. 


Durham Public Service Co.—Notes A pproved— 

The SEC has approved the application filed pursuant to the Public 
Utility Holding Company Act of 1935, regarding the issuance and sale of an 
unsecured 244% note in the aw By amount of $400,000, due Sept. 1, 
1943. The note will be purchased by John Hancock Mutual Life Ins Co. 
and proceeds will be used to retire on March 1, 1941, $400,000 D 
Traction Co. 5% 1st mtge bonds.—V. 152, p. 1128. 


East Coast Public Service Co. (& Subs.)—EZarnings— 


ork 


urham 














Period Ended Dec. 31— 1940—3 Mos.—1939 12 Mos. *40 
Operating revenite......-.-..cccscce $203 ,545 $193 ,803 $802,469 
PS Ss connection ewes 29,595 28,757 115,551 
CO i se ai ws in. tics wer ti shleliealat ds ao 71,923 76,162 264 035 
pS eae 12,549 10,683 60,971 
Taxes (incl. Fed. inc. taxes of subs.) _- 18,456 17 ,437 72,593 

Income from operation_........-- $71,022 $60,763 $289,320 
Non-operating income (net)......_- 2,247 Be 5,808 

Ct cctnckinmeniames $73 ,269 361,967 . 
Fixed charges of subsidiaries____.__ 1,066 893 $206.14 
Fixed charges of East Coast P. 8. Co_ 21,708 22,692 86,921 

OO ee re 50,494 8,381 J 
a Proy. for renewals, replace. & retire. — -™ - a so rt 
Provision for Federal income tax of 

East Coast Public Service Co-_-___- bCr9,509 1,000 cCr509 

Mainmes 60. GUNGEER.... cnessccccecs $60,004 $37 ,382 $81,235 


a It is the policy of the company’s sbusidiaries to make appropriations 
to their respective reserves for renewals, replacements and retirements at 
the end of each calendar year. The above statement shows results for the 
three months ended Dec. 31 before deducting such appropriations. 

b Represents adjustment of over accrual during nine months ended 
Sept. 30, 1940, and prior years. 

ec The liability for Federal income taxes of the company for 1940 is esti- 
mated at $2,102.98. Previous years’ provisions, based upon examinations 
made by the Internal Revenue Bureau, indicate an over accrual through 
the year 1939 of $2,612.26, resulting in a net over accrual of $509.28 indi- 


cated above. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Capital assets, $3,159,278; cash on deposit with trustees, $14,135; 
miscellaneous investments (at cost), $372; cash, $161,620; cash, special 
deposit (REA), $2,523; notes receivable, $26,232; accounts receivable, 

70,227; material and supplies, $43,272; prepayments—insurance, taxes, 
&c., $9,255; total, $3,486,915. 

Liabilities—Long-term debt , $2,327 ,939; notes payable, $12,448: accounts 
payable, $47,242; consumers’ deposits (refundable), $10,933: interest on 
long-term debt accrued, $36,072; taxes—-State, local and Federal, accrued, 
$10,029; insurance accrued, $2,863; other accrued liabilities, $2,208; 
or oo Si) One) Fee aaee’ S518 188; coumees stock ($1 par), 
$30,517; earned surplus, 4 ; capital surplus, 59,608; total, - 
486,915.—V. 151, p. 2642. - 


Eastern States Corp.—Farnings— 











Calendar Years— 1940 1939 1938 1937 
Income—divs. received xloss$65,959 $10,853 $11,163 $17,423 
, «ss EO ae ,002 2.876 2,300 ,805 
Registrar & transfer fees 4,286 3,644 4,361 7,44 
Other expenses -----___ 4,165 6,824 9,094 8,202 

Pe SR 5% ccdcckwes $77,413 $2,491 $4,591 $2,034 

x Includes loss on sale of securities of $77,700. 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ |__ LAabilities— $ $ 
St.Regis Pap. Co., Unclaimed divs... 884 884 

1,000,000 shares Accrued taxes... -. 563 525 

common stock _.18,517,594 18,517,594 | $7 pref. stk. ser. A 3,900,000 3,900,000 
Other investments 1,316,541 1,433,566 | $6 pref. stk. ser. B 6,000,000 6,000,000 
Cash on deposit... 42,384 2,733|Com. stock 572,- 

| 132noparshs.). 6,313,305 6,313,305 

Capital surplus... 1,000,000 1,000,000 

| Earned surplus... 2,661,765 2,739,178 

Weds h abcd cs 19,876,518 19,953,893! Total......... 19,876,518 19,953,893 


—V. 151, p. 2190. 


Ebasco Services Inc.— Weekly Output— 

or the week ended Feb. 20, 1941 the system inputs of client operat: 
companies of Ebasco Services Inc., which are subsidiaries of Smart — 
Power & Light Co., Electric Power & Light Corp. and National Power & 
Lay =A aS as compared with the corresponding week during 1940 were 





Increase-————— 
Oper. Subs. of — 1941 1940 Amount % 
Amer. Power & Light Co_..135,279,000 120,814,000 14,465,000 12.0 
Elec. Power & Lt. Corp_.._ 65,107,000 59,656,000 5,451,000 9.1 


Nat. Power & Light Co-_-- 87/925;000 75.863,000 12,062,000 15.9 
above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 152, p. 1280. d 


Economic Investment Trust, Ltd.—Dividend— 

Directors have declared a dividend of $1.37 per share on the’com- 
mon stock, payable April 1 to holders of record March 20. This compares 
with 6244 cents id on . 1, last; $1.12% paid on April 1, 1940; 62 
Oct 1 1938: 37 on Toy! are] orose seat divid nd ahah ontn Dor 

«das < cents on . 4 end 0 cents, 
share paid on Oct. 1, 1937.—V. 151, p. 1279. gad 


Eddy Paper Corp.—New Directors— 

At the recent annual stockholders meet K. W. Schneider, and 
H. Kiefer, were elected directors, i g@ the board from 12 to 14 
members.—V. 152, p. 1280. 
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Edison Brothers Stores, Inc. (& Subs.)—Earnings— 


Year Ended Dec. 31— 1940 1939 
Dt Kithcitindinndénedatlievcatechecinss $28.483.990 $24,911,899 
23 897,055 


PS SEAR shar ea GSES ie Saga aa 3 d 
Earnings per share on common stock_____________ 1.000 255 $2.14 


a After all charges and Federal taxes.—V. 152, p. 1280. 


Edwardsville Water Co.—Bonds Sold Privately— 
See under Associated Gas & Electric Corp. above. 


18 East 41st Street Corp.—Earnings— 
Earnings for Year Ended Dec. 31, 1940 





RE SE Fe re ae ree ee et eS $92,175 
pic rol ed se diecast: de atm ail in Se rt diode Spt atm deh seals a es 79,050 
Ee OR Gs SPUD. oni oso seid wntecaknindcdekuckcekeiasd 9,025 
Net income before depreciation___......_..._.__________. $4,099 
Surplus credit (refund of real estate taxes applicable to prior 
I DIODE BE LE ELT EM 737 
oo. re eee, ee $4,837 
Surplus before depreciation at Dec. 31, 1939_._______.______ 3,947 
$8,784 


Surplus before depreciation at Dec. 31, 1940__.__________- 
Balance Sheet Dec. 31, 1940 
Assets—Cash , $25,471; accounts rocstvanie, $5,124; property, $1,073,118: 


deferred charges, $3 394; total, $1,107,1 

Liabilities—Accounts payable, $3, 499: , interest on first mortgage, 
$1,504; lst mtge. 4s, $190,000: inc. mtge. 444 % bonds, $893 at yy 
deposits and rentals collected in advance, $526; capital stock ($1 par), 
$9,493; surplus before provision for depreciation, $8,784; total, $1,107,108. 


—V. 139, p. 1082. 
Elgin Joliet & Eastern Ry.—Earnings— 

January— 1941 1940 1939 1938 
Gross from railway - ~~~ - $2,375,617 1,982, 1,480,356 $954,516 
ae from railway - - ~~ -- 1,051,103 720, 44 524,889 141,315 
Net ry. oper. income. __ 603,206 395,1 322,331 27,246 
—V.,152, p. 826. 

Erie RR. ergy? 

January— 941 1940 1939 1938 
Gross from railway ----- $7. 593. 367 $7,117,055 $6,274,752 $5,506,109 
Net from railway------ 473, 44 1,973,794 1,542,651 1,082,767 
Net ry. oper. income ---. 7'347'319 1,080,317 745,105 217,934 


—V. 152, p. 827. 


Saetaciin Life Assurance Society of the United States 
—Annual Report Shows Benefits Paid During Year $205,000,- 


000—$7 ,000 ,000 ,000 Insurance in Force— 

An average of $561,290 a day was paid out by the company in benefit 
payments to policyholders and beneficiaries in 1940, according to the Society's 
annual report made public Feb. 25. Total benefit payments for the year 
amounted to $205,432,000. 

Explaining what happened to the Equitable premium dollar in 1940, the 
report shows that to each $1 of premium income 27 cents was added as 
earnings on the Society's investments, making a total income for the year of 
$1.27. This $1.27 was used as follows: benefit Payments to widows and 
children; to educate sons and daughters; to provide carefree old age, &c., 
49 cents; set aside as reserve funds to meet future benefit payments, 49 
cents; operating expenses and taxes, 11 cents; additions to contingency 
reserves and surplus, five cents. Policyholders received as dividend the 
remaining 13 cents. 

Pointing out that individual members of the Society had cooperated with 
the management in turning out this year’s report as a genuine human docu- 
ment, Thomas I. Parkinson, President of the Society, stated: 

“People in all walks of life make up the membership of a large life insur- 
ance institution. They want the essential facts and figures to measure the 
status and progress of this company, but they don't want merely a mass of 
dry statistics. There is no sound reason why an annual report should not be 
made interesting as well as informative, and contain human interest material 
as well as financial data. 

“The old concept of an annual report as purely a formal, legalistic docu- 
ment is giving ber to a new concept of a humanized and simplified report 
that can be readily understood by the average policyholder. Time-worn 

precedents and conventions which have tended in the past to keep reports 
to a rigid form are being discarded in favor of reports that nave reader- 
interest comparable to that of a modern magazine or newspaper.”’ 

New Ordinary life insurance sales in 1940 amounted to $290 519,871 and 
new group insurance $90,011,508, making a total of $380,531,379. At the 
ood of the year the Equitable ‘had $4,772,825,860 of ordinary insurance and 

2 ,364 ,094,782 of group insurance in force, a total of $7,136,920,642. 

aay eee B the rapid growth of “planned” insurance programs, the 
report shows that of the death claims settled under individual policies 
last year 44% of the benefits, or $24,918,719, was left with the for 
Payment in accordance with income plans. Ten years ago only 11% of 
maturing claims was left with the iar to fulfill a definite program. 

The lapse and surrender rate in 1940 were the lowest in 20 years. 

Pointing out that interest rates have become the most important single 
factor affecting life insurance costs today, the report states that during the 
poe 10 years there has been an increase in the amounts available for distri- 

tion to policyholders as dividends from mortality savings and expense 
apne but that the amount available from interest earnings, in contrast, 

steadily declined. Cad earnings rate on the “pet s assets declined from 
3.38% in 1939 to 3.27% in 1940, reflecting the decline in general interest 
rates to all-time lows. 

The Equitable pes Y aside for payment in 1941 to members as policy 
dividends $33,508 The total of dividends paid since organization 
amounts to $1,043. iy ? 000. 

The Society had $2,564 ,466,180 of assets at the year-end, aiding industry 
and small business, public utilities, railroads, the government, and home 
owners in every State of the Union. Principal investments included U. 8. 
Government obligations, $222,619,036; public utility bonds, $475,078, 1ef: 

railroad bonds, $410,654 ,.430; railroad equipment obl po ons, $46,542 /585 
industrial > $259, 887 483: other bonds, $60.47 preferred and 

nteed stocks, $48,560,059; first mo es, $327, en ise: real estate, 
154,703,074; and loans to policyholders $216,989 ,036. 


Federal Mining & Smelting Co.—-$1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock 
payabie March 20 to holders of record March 10. Like amount was paid 
on Dec. 20, last, and compares , 50 cents pele on Sept. 20, last; 25 cents 
= on June 20 and March 20, ; and following a ive-for-one split up 

ny paid a dividend of $1. Pay on share on Dec. 20, a this last being 


the + — t common dividend paid since 1937.—V. 151, p. 3088. 


Fairbanks, Morse & Co. (& Subs.)—Farnings— 
Consolidated Income —— for Calendar Years 


1940 1939 1938 1937 
CS ee $29. 590,948 $24. 489,630 $20,957, Pry $39. 596 ,349 
5,003,150 2,789,271 433 .8 3,281,713 





ting profit ....... é ° ° . 
Deprec. on bldgs. & eq See note See note See — '844'897 
Amort. of — me & 

prems. on de re- 

SE in mmane odie Caer 6°! Badeks” Spaeaeee <> Steeeee 
DEE tbtabbednenas 179,663 214,583 220,767 232,039 
on oa Prepon anons y2, ,000 461,000 81, x602,2 

et t 

Aceeptance Corp... Cr133,855 Cr146,956 Cr166.216 Cr143,527 
Miscellaneous income... Cr296,464 Cr209,241 1260,733 Cr402,377 

Net profit..........- $2,749,699 $2,469,884 $558,539 $2,148,431 

Preferred divid nh hte: . cane 62,47 84,334 
1,498,987 1,199,190 149,631 1,178,540 


y Includes 


x Incl. $179,210 in 1937 - surtax on undistributed income. 


$1,161, 000 excess s protes 
for d 


Note—Pro 
in 1939 and $642, "950 in 


fation amounted to $736,623 in 1940; $769,990 
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Consolidated Bclance Sheet Dec. 31 
{Excluding Municip.l Acceptance Corp.] 











1940 1939 1940 1939 

Assets— $s $ Liabilities— $s 
c Plant and equip- a Common Bw > Sal ates 13,071,120 

ment, &c...... 11,069,031 11,056,028 | 20-yr. > Seng 
Be es 3,698,145 3,577,006; fund debs_____- 3,605,000 4,840,000 
d Accts. and Notes Awash Sia! <. a piettie 550,000 

receivable -_.__ 7,432,958 6,544,606 | Accounts payable. 2,118,732 1,184,242 
Due from Munic. Accrued expenses, 

Accept. Corp... 645,000 1,315,000 RRS ee 4,278,479 1,985,821 
Inventories_____- 9,257,323 7,120,322| Accrued interest _ _ 12,017 16,133 
Invests. in wholly- Com. shares divi- 

owned subs. not dend payable... -..... 299,798 

consolidated ... 1,708,336 1,743,481/ Res’ve for conting. 315,217 305,849 
Other investments 73,461 89,596 | Unearned interest, 

Prepaid insur., &c. 215,499 206,001 finance chgs., &c 89,266 90,824 
Bonds disc. & exp. Capital surplus... 300,425 300,425 

in proc.ofamort 118,602 169,562 |e Earned surplus.10,428,102 9,177,390 
Patents, goodwill, 

ee AS. 1 1 

,, ae 34,218,358 31,821,601 Ee w winded 34,218,358 31,821,601 

1 B81 000 i Bat 99,596 no par shares. c After reserve for de cocetion 
of $11, 81,005 in 1 Oand $i. 2,154 in 1939. d After reserves o 
in 1940 and e Of which $5,399,305 is not ava ss for 


oo dividends ~ y tt. 7 BH under trust indenture restrictions.—V 
p 


Fall River Gas Works Co.—Larnings— 














Pertoa End. Jan.31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues ___-_-_ $89,800 $89,983 $956 ,672 $923 ,257 
ere 49,750 48,420 509.648 488/861 

aintenance_-____-...- 5,361 5,769 59.132 68,737 
SEE > caucus aawaane ku 17,277 14,939 191,947 165,580 

_ Net oper. revenues -_. $17,412 $20,854 $195,946 $200,078 
eee ee eee 35 3 

ES a $17,412 $20,855 $195,981 $200,081 
Retire. reserve accruals _ 5,000 5, 60,000 60,000 

Gross income. ___.__-_ $12,412 $15,854 $135,981 $140,081 
Interest charges______-- 613 ,049 7,200 8,944 

Po eee $11,798 $14,805 $128,781 $131,138 
—V.152,p 676. 

Firestone Tire & Rubber Co.—Bonds Called— 
A total of $1,200,000 10-year 344% debentures, due Oct. 1, 1948 has 
Payment 


been called for redemption on April 1 at 103 and accrued interest. 
will be made at the Cleveland Trust Co., Cleveland, Ohio or at the National 


City Bank of the City of N. Y.—V. 15], Pp. 3746. 
First Boston Corp. Fag a = 








Years End. Dec. 31— 1940 939 1938 1937 

RAE te a $3,299,154 b$3, 568. 981 c$3,175,461 c$938,052 
Int., discount and divs. 

earned on secs. held_- 376,940 500,129 805,124 723,680 
Commissions serv. chgs. 

and miscell. income - - 225,512 261,228 311,124 203,175 

Total income_-_-.----- $3,901,606 $4,331,337 $4,291,709 $1,864,907 
General expenses -- -- ~~~ : 27 2,634,048 2,447,478 2,996,130 
Interest on bank loans_-_ ll 208,153 281,875 299,411 
Taxes (other than Fed'l 

income tax) ......... d469,512 d433,712 d297 ,902 388,080 
Deprec. of furn. & fixts- 16,566 20,516 22,306 25,062 
Adjust. of book value of 

secs. to market value Wa) 

ey SS eee re!) 665,822 640,228 
Decreases in reserves... --.---- CeGea.ree . * sasiie .-.. seeeen 
Prov. for Fed. inc. tax 

Cg Se SNGE Ee = anesac . _! estiiewiel waeten 

Net income. ........ $1,360,701 $1,166,658 $576,327 e$2,484, O08 
Devidense yee = as ODE 750,000 TONED: §«° ‘wanene 

Carns. per sh. on ’ 
cease ot ~~ eee $2.72 $2.33 $1.15 Nil 


a Excess provision for taxes made in prior years. b From trading in 
securities on own account, on joint accounts and as participating in syndicate 
c Less losses realized. d Includes provisions for Federal and 


omepant. joase 
é tate t e e 
er plat as Balance Sheet Dec. 31 
Assets— 1940 1939 1938 
Seca sii Sannowed == itr) Siena Teare-ass 
ities borrowed... ~~. : 465 
Deposits on securities borrow RET? 550000 oo ore 


Bankers’ acce tances SeGdbekeaksuen 


Trading securities 
ed States Government secur_. 16,081,148 24,627,314 24,882,681 
jae Dene bonds and stocks... 12,244,158 10,890,468 10,692,965 


Securities carried for joint accounts - - 217,034 1,722 eters, 














i faith d Pa are eee ,584,1 

pened aa, not yet delivered_._.. 22,440, th 25,240,762 50,688,508 

Miscell. accts. & accured int. receiv’le 232,915 118,493 174,012 
Furniture and fixtures (less deprec.) - "503 61,390 79,438 
Te EE. cnicesssndnesvoosvesone 7,095 7,280 5,064 
Deferred charges - -..-.------------- 23,483 21,666 22,081 

tt. -eneeeahosandsananne wade $57,713,566 $76,858,838 $110999,703 

Liabilities— 
Collateral loans pa okie. ssacesenans 22, 007 7 388 23,361,618 33.285.578 
semeiles nehd moe yes ‘purchased =~ i 660. (921 16,194,388 13.931/010 
Secu ased t yet vi o Os , ’ , 
Due cuntomers. 2 ==. brecorr comes 291'861  308:847 ‘214/049 

ecru 1. Federal income 
a cad axcens protics taxes).....---- 241,028 229,346 99,088 
en Re 305 ,266 151,679 193,327 
Res. for unearned disct., taxes, &c.- 21,450 g6 Ba 3ho'one 
Reserve for contingencies -- - -------- 4 300, ,000 
Capital stock (par $10)-......-...- 5,000:000 5,000,000  §,000;000 
eS ee ,000, 4,000,000 4,000,000 
Barned surplus... .......-----ce-0 2,790,340 2,179,639 1,712,981 
eS ae oo---------$57,713,566 $76,858,838 $110999,703 

» . 3, p. 265. 

First National Stores, Inc.—Larnings— 

—- ——3 Months—————“——-_ 14 Weeks 

Period End. Dec. 31— 1940 1939 1938 1937 
Net profit ataee Gagere 

Bae See on, 013.851 $1,023.862 $1,102,002 $902.04 
D appease 7,733 '229;2 "238/870 247,182 
F 1 normal tax--.--- 0183" *628 131 rats 142,666 112,7 

Tbe ne ctasenr $582 489 $663 ,624 $721,157 $632 363 
oe — 567 818,006 817.566 817.065 

t stock). .---- a 
Per sh. on com. stock--_- $0.7 $0.8 $0.88 72 


a No provision necessary for pa profits fash —V. 151, p. 3236. 


Flintkote Co.—T7o Pay 25-Cent Dividend— 


irectors red a dividend of 25 cents per share on the common 
D aw 25 to pelders of record —— = = Dividend of $1 
ng By: on Des. , last, and on Dec. 20, 1939 and res with 60 cents 
_ on Dec. 20 1938 and a regular quarterly dividend. bf 28 cents paid on 


ec. 20, 1937. 
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Consolidated Income Account for Calendar Years 
{Including United States and Canadian Subsidiaries) 


° 1940 1939 1938 1937 
DOO £4 i bic cnndes $19,897,748 $17,164,148 $15,147,709 $15,163,867 
Cost of goods sold (excl. ae Ee Ss % 

of depreciation) -- ~~~. 14,231,804 12,096.337 11,022,755 10,972,185 





Gross profit on sales, 











before depreciation. $5,665,944 $5,067,812 $4,124,954 $4,191,682 
a admin. & general 7 * E “. 
A Sa ica io ab peiie 3,286,561 2,883,895 2,582,238 2,763,511 
Dopeeciation bs aiatdatiemal aii 439,407 462,612 592,223 455,005 
Se $1,939,976 $1,721,305 $950,493 $973,166 
Royal revenue _-_-_...--- 221,889 205,367 176,556 293 .966 
Net profit from oper- 
ation abroad (est.)... | ««---- 90,000 75,000 92,500 
RS coak echintinmermmne $2,161, oes $2,016,672 $1,202,049 $1,359,632 
Other charges (net) - - - - - "222:7 223,065 172,414 132,604 
Federal, State & “Aicelan 
SEs ih cece diene ye 502,605 361,225 217,817 221,605 
Net income trans. to 
earned surplus - - - -- $1.436,550 $1, 433. 383 $811,818 $1,005,423 
ates bewe oe 685,196 672,996 402,208 668,746 
Earnings per share - - - -- d$2.10 a$2.11 b$1.21 $1.50 


a On 677,546 (no par) shares of common stock. b On 672,996 (no par) 
shares common stock. c On 670,346 shares common stock. d On 685,196 
(no par) shares common stock. 


Consolidated Balance Sheet Dec, 31 








1940 1939 1940 1939 
Assets— $ $ TAabiltttes— 3 

i a monies 3,249,300 2,153,356) Accts. pay., trade 

b Accts. receivable 2,149,246 1,689,445 and m 1,149,349 595,987 
c Notes receivable 110,239 112,129|Acerued payrolls, 
Inventories ....-.. 2,438,133 2,248,596 freight, disc’ts, 

d Plant and prop. 7,233,283 5,200,283] royalties, &c... 303,333 241,761 

Investments ....-. 47,236 47,236 | Notes pay. (curr.) 225,000 —- .-.... 
e Real estate. -... 15,000 29,710| Prov. for current 
—— royalty con- Federal, State & 

racts, &c....-.- 1 1 other taxes... -__ 532,617 400,854 
Prepaid’ and def'd Prov. for product 

expenses. ...... 122,911 90,772| guarantees, &c. 205,495 399,822 

Notes payable_._.. 2,025,000 - .... 

f Common stock... 6,696,399 6,567,550 

Capital surplus... 104,358 104,358 

Earned surplus... 4,123,297 3,261,195 

, 15,365,349 11,571,527] Total.......-. 15,365,349 11,571,527 





b After provisos for doubtful accounts. c After provision for doubtful 
notes. d After allowance for py og and depletion of $5,439,529 in 
1940 and $5,170,241 in 1939. e uired in settlement of inde btedness, 
one Me awe f Represented by 685,196 (677,546 in 1939) no par shares. 
— p 5. 


Florida East Coast Ry.—T7rustees A ppointed— 


Federal Judge Louie W. ‘rom at Jacksonville, Fla., Feb. 21, appointed 
former U. 8. Senator Scott M. Loftin and Edward W. "Lane, Presi ent, of 
the Atlantic National Bank, Jacksonville, as trustee and cotrustee of the 

The company is now in bankru pony witr a view to poseesenses.. 
The appointment came after a hearing for counsel representing all creditors 
and stockholders relative to the trusteeship. 


Earnings for the Month of January 


























© January— 1941 1940 1939 1938 
Gross from railway--.- - $1,320,755 $1,209,241 $1,090,067 $1,022,650 
Net from railway - - - - -- 450,808 381,928 397,31 24,08 
Net ry. oper. ipeeme. as 283 ,993 258,403 259,079 199,344 
—V. 152, p. 1128 

Florida Power Corp. (& Subs. )—Farnings— 

Years Ended Dec. 31— 1940 1939 
Operating DNs ac astadebessecovscctsnovcce $4,124,189 $3,762,890 

Operating expenses —_ ---....-- ecncacededscess 778,610 1,419,991 

Electricity purchased for resale__............-_- 78,345 95,312 
FRR aE a 29,214 260,376 
Provision for retirement --...-...-........____- 287,158 301,898 
Provision for Federal income taxes_-__._.______ 126,865 112,390 
Ge Ma sch bnnen de0ds sdscsbioncssceiuwa 299,011 296,168 

EE soa Ocean acecsewskeaweescce $1,224,985 $1,276,755 
Ee ee GI) obo wecbdinscntctdccescacne 47 ,662 54,1 

Pb kemiienabbeccancocesncessccuca $1,272,647 1,330, 
Interest on mortgage bonds --..............--_- , . 400000 
Interest on debentures - ------........---.---. 99,151 103,319 
Interest on miscellaneous long-term debt _-______ 3,972 4,230 
Sinks ceakbendinhénegssecccccescace 38,518 36,078 
Amortization of debt discount and expense ---_ _ __ 106,772 108 ,527 
Interest charged to construction (c _ ep aR 3,07 2,965 

an hbncnsccknsddesenesnconedsons ‘ , 
_¥ oi 5% we CTR $627 306 $681,721 

Florida Power & Light oo ngs— 

Period End. Dec.31— _1940—Month—1939 1940—-12 Mos.—-1939 
Operating revenues... _- $1,382,788 $1, 242,240 $15,774,796 $14,033,560 
Operating expenses, excl. 

i entinbamae 506,087 505,924 6,175,972 6,171,137 
Direct taxes_._....---- 196.765 112,716 1,856,138 1,350,612 
Prop. retire’t res. approp 233 ,466 116,667 1,800,000 1,400,000 

Net o revenues... $446,470 $506, 5,942, lll, 
Rent treen iease of plant SES: C5.SAS,008: O65.131.081 

ee hae atthe eo 221 221 2,650 2,651 

Operating income.... $446,691 $507,154 $5,945,336 $5,114, 
Other income. -.-.....-- 143,959 138,755 436,876 . 45508 

Gross income. --. ~~. .-- $5 90 ,650 $645,909 8 . d 
Int. on mtge. bonds. --- ‘is ‘667 216,667 96.383 Ban erty st) 
Int. on deb. bonds. - _-- 110,000 1,320, 000 1,320,000 
Other int. & deductions - st 96S 15,225 216.602 223,262 
Int. charged to construc. Se: coaame Gaaaes ss anadoe 

Net income--.-.....-- $255,763 $304,017 $2,285.94 , . 

x Divs.applicable to preferred stock for the period PS ioe ve iS 008 
on Md nthe abi anbendenesesobecadachad $1,132,937 $275,701 


vidends accumulated and un to Dec. 31, 1940, amounted to 
$5, 66. 501, after giving effect to d pidentie, amounting to $2.19 a share 
on $7 preferred stock and $1.87 a share on $6 preferred stock, declared for 
payment on Jan. 2, 1941. Dividends on these stocks are cumulative. 
Note—No provision has been made for Federal excess 
no excess profits are indicated.—V. 151, p. 3888. a ee ee 


Foster Wheeler Corp.—Preferred Dividend— 


Directors have declared a dividend of $8.75 per share on account of 
accumulations on the 7% cumulative preferred stock, payable April 1 to 
holders of record March 15. Last proviows distribution was the regular 
quarterly dividend of $1.75 paid on Jan. 2, 1933.—V. 151, p. 3395. 


Fostoria Pressed Steel gO Se Dividend— 


Directors have declared a dividend of 25 cents shar th mm 
stock, pove yable March 29. Dividend of 50 cents oes paid on D — 3o. last st, 
and of 25 cents was paid on ~ 3 30 and on July 15, last, this latter ‘sate the the 
= hn pe Pit cin a * , 1936, when 15 cents per share was dis- 
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Dr. $31,294; total, $2,436,738. 


March 1, 1941 


Florida Public Service Co.—Earnings— 











Years Ended Dec. 31— 1940 1939 
Total operating revenues... ----.~.------------ $2,406,628 $2,404,415 
pe {ll Eee ee 1,128,998 956 
Electricity and gas purchased for resale - - - - - - - - - 38,707 67,7 
plots yy aap ccuee sities = +b a-wungeenssas see Fo Ho betty 
Provision for retirement - - - - - - ap at pe e # 
Previa Ger GR so 6 o 508 ccc ckbdnbe oc sRaceosed 213,339 185,700 

Operttiag UGE s « « oo « - oon siccccscseccses= $522,864 $659,946 
Other income (net) - - - - --- a! ae 7“ 36, 22,538 

A eS ae ea ee $558 ,944 $682,484 
Interest on mortgage bonds --___-......---------- 238,77 9, 
Interest on pa ne tne = he eon cans. eascwen<=* ae is} .ae 145, 
Interest on miscellaneous long-term deb¢ - - - - - -- - ‘ . 
Other interest _-_....--.--- il wares 25,849 25,701 
Amortization of debt discount ‘and expense peaas EE —— 
Interest charged to construction ---.._----.---- Cr740 Cr821 
Miscellaneous income deductions - - .------------ a + gains 

Ok ee cnn dkcncdbh dee hdictannesos $156,295 $271,639 
—V. 151, p. 3089. 

Foote-Burt Co.—Larnings— 

Earnings for the Year Ended Dec. 31, 1940 

Ce | eee $1,058 ,03 
Selling. sdiguinisibadive and general expenses------- - RT 279,216 
Provision for depreciation. -------------- ae BRR SS SET.” 64, 

Operating profit... ..... 2... 2 2ccn ee - + = ens e ence eence-- . $713,989 
Interest earned (met) - ------------------------------------ 3,109 
Sundry income... ......---.-.------------------------- 1,616 

Profit before tazes om income. ........---..<---«-------<«< $718,714 


7 
Federal normal and declared value excess- a taxes (est.)___ 177, 
Federal excess-profits tax (estimated) -------.----..-.-------- 1 


Additional assessment for prior year------.-.-------------- a 6 

MG BEE pc nde cnctddibchawersdhspbsensensvas iii nthe $371,708 

Dividends EE er a an eee ey 188,352 

Earnings per share of capital stock. -...--------------------- $3.94 
Balance Sheet Dec. 31, 1940 

Assets—Cash, $230,342; trade accounts receivable (net), 26,079: 

inventories (net), $522,761; investments and other assets, $157, 044: 


property, Pes and equipment (net), $989,549; patente. trade- 
will, &c., $1; deferred - $10,962; total, $2,436,738. 
Liabilities—-Notes payable to banks, 50,000; accounts payable, 
$197 ,647; customers deposits, $45,572; accrued taxes, $31,600; Federal taxes 
on income (estimated), $347 ,000; capital stock (97,457 no par shares), 
$1,165,780; surplus, $530,433; : Goneeey ato 2 ,216 shares, at cost), 
: ie P 


Fort Worth & Denver City Ry.—Bernin s— 


January— 941 1939 
Gross from railway -- -- - $440, 100 $430. (O84 $443,179 shea: 239 
Net from railway - - --.-- 102,8 91,11 74,742 174,442 
Net ry. oper. income. -- 42, eet 23, 214 9,745 94,874 


—V. 152, p. 827. 


Four Wheel Drive Auto Co.—30-Cent Dividend— 
Directors have declared a dividend of 30 cents per share on the common 


stock, payable March 20 to holders of record March 10. This will be the 
first civic end paid since Dec. 15, 1937 when 30 cents per share was also 
distributed.—V. 151, p. 1721. 


Fruit of the Loom Co.—10-Cent Preferred Dividend— 

Directors have declared a dividend of 10 cents per share on the ares with 
stock , payable + 14 to holders of record Feb. 28. This com with 
50 cents paid on Dec. 28, last; 25 cents paid on March 15, 1940; paid on 
Dec. 20, 1939 and an initial dividend of 10 cents paid on Abel 1 pargs9. 


(Robert) Gair Co., Inc.—/Jnterest Declared— 

The directors of this company, at a meeting held on Feb. 24. declared the 
full 6% interest on the income notes 1972s, payable April 1, 1941 to the 
holders of record at the close of business March 31, 1941.—V. 152, p. 985. 


General American Investors Co., Inc.—Time for Ez- 


changing Debentures Extended— 

Company has announced yt extension of its offer of Feb. 3 to ge 
of its 25-year 5% debentures to exchange such debentures for 34%4,% de- 
bentures due 1952. Holders of the 5% debentures are offered the opportunity 
to make such exchange up to 3 p. m., March 6, 1941. 

Company has — for redemption, on March 7, 1941, its 5% debentures, 
series A, due Feb. 1, 1952, at the redemption price of par and interest. 

PP ‘to such > eee the company has offered to the holders of the 

i Gaaneuces the opportunity to exchange said 5% debentures for a like 

pet rincipal amount of debentures of the company, d ted as its 3%% 
bentures due 1952. The 3%% debentures -y substantially the same as 
the 5% debentures except for the difference in interest rate, and the in- 
denture pursuant to which they are issued is likewise substantially the same 
as the indenture under which. the 5% debentures are outstanding except 
for the made necessary or advisable by the Trust Indenture Act of 


9. 

Holders of the 5% debentures who desire to make the exchange must 
surrender such debentures to the company’s agent, Guaranty Trust Co., 
New York, on or before the date and hour cuove on stated. 

Debenture holders surrendering their be debentures for ommanee under 
the offer will receive 373% “debentures mn temporary form in aggregate 
principal amount equal to pal eameant of — 5% debentures so 

surrend he interest accrued 


, and payment A,~ “ an amount equal to 
on the 5% debentures from eye pot} to March 7, oft, less an amount 
equal to the interest accrued on the 34% debentures during the same 


period.—V. 152, p. 985. 
General Finance Corp. (& Subs.)—Earnings— 











Years a Nov. 30— 1940 1939 1938 
2. SS $1,668,996 $1,550,159 $1,335,701 
Operating expenses_............-.-.- 904,1 917,078 819,999 
Interest charges and expenses. __-.-_-.. 215,760 194,157 191,691 
Variable pay to personnel____.__._- 7. ae! 8 86=—ss#é:wan 
Additional | Srovinion DE ake |) again: <i: meme 135,000 
Provision for Federal income taxes - --. 88,400 73,300 25,050 

a ET EN a 9 a $403 ,346 $339,079 $163,960 
Dividends on preferred stock. .-_--.-_- 54,17 53, 54,503 
Dividends on common stock - - ------ 173,015 173,015 214,540 
Earnings per share on common stock _ $0.4 $0 $0.13 

Consolidated Balance Sheet Nov. 30 
1940 1939 1940 1939 

Assets— $ $s Liabtlittes— $s $ 
| 1,530,590 1,123,263)! Collat. trust notes. 8,937,000 8,682,500 
Cash deposit with Acc’ts & insurance 

note pay.trustee __.__. 2,169 pay. & accruals. 207,255 105,233 
Notes receivable-__11, _ 127 11, “oe 554| Reserve for taxes. 102,086 88,500 
a Deals in process. 291,935 40,179| Res. for dealers... 144,111 85,103 
b Equity inree’bles 269,382 -__.... Reserve for losses. 230,126 277,777 
Other curr.rec’bles 101,905 51,829 | Deferred income 542,091 481,023 
Repossessed autos _ 69,579 56,503 | Res’ve for rec "bles 
c Investment... _. 343,000 343,875 sold (contra)... 269,382 -..... 
d Deb. sink. fund. 16,548 9,724'5% conv.debs.... 695,000 713,000 
Cash surr. value of OF GE. Gens. 8.4 dee 891,630 

life insurance - - - 23,155 19,472|6% pf. stk., ser. A 870,930 -..... 
Other receivables & 5% pf. stk.,ser.B 200,000 #£-_..... 

investments _. ._ 78,525 68,815|Common stock... 865,075 865,075 

charges __ 84,772 101,961} Earned surplus... 775,284 599,123 
Furn,. & fixt’s and Capital surplus... 519,071 514,390 
co. autos. (net) 16,833 21,010|e Treas. com. stk. Dr6,061 -.-...-. 

Wel tstinmniinn 14,351,350 13,303,355 "Bint 6éneaene 14,351,350 13,303,355 





a Collection and insurance charges, &c. 
cIn Mid-America Insurance Co., 


b Sold ona 


non-recourse basis. 
subsidiary not consolidated. d In- 
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current deposit red ents. e Held for sale to employees— 


cluding uirem 
2,760 shares at cost.—V. 152, p. 1282. 


General Foods Corp. (& Subs.)—EZarnings— 
Period End. Dec.31— _1940—3 Mos.—1939 _ 1940—12 Mos.—19 


| ee $40,535,532 $35,279,218 $152924,209 $145614,2492 
a Net profit___.......- 4,830,840 2,647,397 15,244,077 15,118,063 
b Earnings per share - - - - $0.89 $0.47 $2.77 $2.75 


z After all charges, expenses, provisions for taxes, &c. 
par shares common stock.—V. 151, p. 3237. 


General Printing Ink Corp. (& Subs.)—Zarnings— 


b On 5,251,440 no 




















Calendar Years— 1940 1939 1938 1937 
» J ae $10,611,154 $9,982,477 $9,372,042 $11,102,633 
Cost of goods sold, selling 

and general expense_. 9,574,149 8,966,969 8,592,045 9,719,629 

Profit from operations $1, 0g7. 005 $1,015,509 $779,996 1,382,404 
Other income credits __- 15,377 69,825 20,383 . T5215 

Gross income________ $1,052,382 $1,085,334 $800,379 $1,556,556 
I a, a ee ee 160,885 
Prov. for Fed. & Cana- 

dian incometaxes._...  a215,527 190,966 136,712 b214,904 

Net income for year__ $836,855 $894 368 $663 ,667 1 68 
Preferred dividends__-_-_ 204 ,696 204,696 204 696 ee Piers f 
Common dividends___- 441, 588,112 367,980 772, a8 

Balance, surplus_____ $191,159 $101.560 $90,991 ~~ $202,114 
Shares of common stock 735,000 735,000 735,960 5738 960 
Earned per share_____-_ $0.86 $0.94 $1.32 

a No provision for Federal a profits taxes required. b Include’ 
$17.868 surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31 

Assets — 1940 1939 Tiabilities— 1940 1939 
0 Se $1,517,296 $1, ag 208 | Accounts payable. $472,358 $447,118 
Notes &accep.rec. 218, 729 4,264 | Divs. payable_-_-- 51,174 51,174 
Cust'rs accts. rec. 1,389,669 1 Sas: 459 | Taxes accrued__-__ 279,201 277,201 
Other accts. rec_. 14,019 29,083 | Other accruals._... 145,234 103,891 
Accrued int. rec. __ 4,277 5,405 | b $6 pref. stock... 3,411,600 3,411,600 
Inventories _- ~~... 1,893,265 1,995,316|cCommon stock.. 735,000 735,000 
Investments ...--. 28,442 28,539 | Earned surplus... 2,058,001 2,037,349 
Deposits with mu- 

tual insur. cos_-_ 35,172 37,118 
Cash res. for pur. 

of pf. stk. under 

retire. provision 45,000 45,000 
a Land, buildings 

mach'’y & equip. 1,906,382 1,892,952 
Deferred charges _ - 100,317 163,990 

a $7,152,569 $7,063,333 :. eee $7,152,569 $7,063,333 





a After reserves for depreciation of $2,918,323 in 1940 and $2,843,849 in 
1939. b Represented by no baa shares but of a declared value of $100 per 
share. ec Par $1.—V. 151, p. 3561. 2498. 


General erat hog nnual Statement— 

The annual statement of the corporation as of Dec. 31, 1940, reveals an 
underwrit gain of $618,377 on earned miums of $5,236,855. Earned 
— ncome, after amortization of bond premiums and investment 

“—- and taxes, was $368,980. 
he corporation had total admitted assets of $17,292,610, at the end of 


the year. Its loss and loss expense reserves amounted to $7, 109.232, and its 
unearned premium reserve was $2,147,806. After the fo: ng reserves 
and after reserving for taxes, commissions and other liabilit the =. 
ment shows capital $1,000 000, surplus $6,000 or a surp 


holders of $7, ,000, and in addition a voluntary reserve yj $119. CREE 92. 

Admitted assets were approximately 170% of all liabilities. Bond in- 
vestments and cash totaled $10,348,159, which amount exceeded the total 
liabilities other than capital and voluntar 4 reserve of $10,173,454. Cash 
and Government bonds amounted to 34% % of total admitted assets. 


Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— s s Liabilities— $ $s 
0 3,699,355 4,977,771 | Res. for claims and 
Investments -.-..- 12,807,510 11,937,556 claim expenses_. 7,109,232 7,103,431 
Premiums in course Res. for unearned 
of collection.... 658,445 588,448 premiums. ---_-- 2,147,806 2,146,732 
Accrued interest __ 65,702 61,480} Res. for commis., 
Other admitted taxes &oth.liab. 916,416 810,676 
SURES accnéssae 61,598 176,640| Voluntary reserve. 119,156 663 ,056 
Capital stock __ .-- 1,000,000 1,000,000 
Pedscusacd 6,000,000 6,000,000 
Tuts .crincaves 17,292,610 17,741,895 , Pe 17,292,610 17,741,895 
—V. 151, p. 3396. 


General Telephone Corp.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 1130. 


General Theatres Equipment Corp.—25-Cent Div.— 
Directors have declared a Cvisene of 25 cents Ri6. share on the capital 
ay . Payable March 17 to holders of record Marc Like amount was 
ec. 20, last; dividends of 20 cents were pa on Oe. 15, July 15 
Lewy on April 18, 1940: 15 cents paid on Dec. 18 0 Da A Oct, 1939, and 
25 cents paid on ‘July 14andA 17, 1939, and on Dec. 22, Sen 1B July 16 
and A 1, 1938.—V. 151, p. 3396. 


Georgia & Florida RR.—£arnings— 


Earnings for the Week Ended Feb. 14 
1941 1940 Increase 
Operating roves Ee re $145,900 $128,580 $17,320 


. 152, Dp 
Pv avioth Power Co.—27 Insurance Companies to Take 
$101 ,271,000 Bonds—The company announced Feb. 24 that 
it will sell its pone § issue of $101 ,271,000 Ist mtge. bonds 
314% series due 1971 to a group of 27 insurance companies 


at i a & 103% and accrued interest. 
insurance companies which will Participate in the transaction, and 
PR hy by ype follow 
Aetna Life Insurance Co., $1,500,000; Bankers 
Canada Life Assurance Co., $400,000; 
Lite ,000,000; Connecticut Mutual 
Assurance Society of the AF: 
, $400, ee: Fidelity Mutual 
cent + $250,000; J 
000; Home Life I eae Co. oR ay 
$200,000; Massachusetts Mut Life Co. 
politan Life Insurance Co., $19,000,000; Mutual Benefit e Insurance 
Co., $2,000,000, Mutual Life Insurance Co., $6,500,000; ‘National Life & 
Accident Insurance . $250,000; New England Mutual Life Insurance 
$1,800,000; iwestern utual Life Insurance Co., $8,500,000; 
- ee Life Insurance if: ,000; Penn i Life Insurance 
Co. $2,000,000; Phoenix Mutual e Insurance Co.. $750,000; Provident 
Mutual Life Insurance Co., $1,500,000; Prudential Insurance Co. of 
America, $19,000,000: Sun Life Assurance of Canada, $1,000,000; Teachers 
Insurance, & rg Association, $750,000; Travelers Insurance Co., 


$2,500,000 

The Georgia P. 8S. Commission on Feb. 24 approved the porposed $101,- 
pot 000 bond tay The bond issue is subject to approval of the Securities 

and Exchange peeeneee- =" 152, p. 1282. 
Purpose of Issue—The from the sale of the new bonds 
(estimated at $104,659, 876 “afler —- tm ., ether with the 
of loans aggregating $13, J and an additional 
ogee in cash in the common stock of the compan eer Commonwealth 

Southern Corp. (Del. } in the amount of $14,337,319, plus funds on 

Gepede in sinking fu n the amount of $115,194 at Jan. 31, 1941, an 


nds i 
aggregate of $132,612,389, owill be used for the redemption or sckjehaniln of 
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the entire outstanding mortgage debt of the company and for general 
wv: 


corporate purposes as set forth 


Principal * Funds 
Amount Required 
Georgia Power Co., Ist & ref. 5s, 1967_--.----- \$80,935, $84,307,292 
{ 34,231,000 32,259,925 
Atlanta Water & Elec. Power Co., Ist 5s, 1943 779,000 817,950 
Rome Ry. & ht Co., ist 5s, A nnd 627,500 658,875 
Macon y. & ht Co., 1st consol. 5s, 1953_- 718,000 89, 
Athens Ry. & Elec. Co., Ist & ref. 5s, 1950__- 273,000 300,300 
Columbus Elec. & Power Co., Ist & ref. bonds— 
We CS BO cc ct occcnendbeasecseess 1,292,700 1,331,481 
Os SORES Be BEng ob dsdssgciddsscocecca 5,527,500 5,803 ,875 
Atlanta Northern Ry. Co., Ist 5s, 1954_---_-- 100,000 10,000 
For general corporate purposes. ._..__._-_.__---._______- 6,232,891 


$132,612,389 
* Exclusive of accrued interest.—V. 152, p. 1282. 


Georgia Power & Light Co.—£arnings— 











Years Ended Dec. 31— 1940 1939 
Total cpereting rev ee $1,120,583 $1,199,462 
Cperatiog SO ae a eg re 236,449 356,1 13 
tricity purchased RR Pe Aa 322,464 a 4 
Dc. te tetet Lick céeadedosdetines kane 69,584 86°939 
Pe eee 139,331 13}. 156 
Provision for Federal income taxes. -__.......---- 37,323 0:375 
GE Sn ahnktvccs nna eevncdhkasaethbeieeces 98,467 108" 

I Se a 4 ah ce ebnindi owt mais ati $216,963 $191,031 
Ga I ee cs knnenuanpeonsese 1,242 6,2 

Ce SR hated th cacucandocnad avedeones $218,206 $197,234 
Interest on mortgage bonds------.-.-.....-.-..--. 156,74 +950 
Inte-est on miscellaneous long-term debt - ~~~... -. 3,159 3,325 
CURE Bc ceded desdeodogtsccacdeensees 11,301 13,163 
Amortization of debt discount and expense --- __ -_- 9,774 9,788 
Interest charged to construction _.-..........--- Cri35 

8s di. arc nctdaeccadgeucsbenecds $37,359 14,098 
—Vv. 152 p. D. 1289. ’ 

Georgia RR.—Earnings— 

January— 1941 1940 1939 1938 
Gross from railway- --- - $385,850 $297,703 $288 477 $255,400 
Net from railway _ - - --- 102,637 41,176 58,8 4,632 
Net ry. pe. agome. ye 92,188 32,197 58,532 488 
—V. 152, 985. 

Gustiie Southern . Florida Ry.—Earnings— 

January— 941 1940 1939 1938 
Gross from railway -- - -- $3 1 ,658 $226,961 $231,276 $212,202 
Net from railway ------ 6,680 42,988 59,137 39,924 
, Fy, oper mapemns.. - 130. 813 17, 134 35,407 21,530 
= p 


Glen Alden Coal Co.—To0 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the commo 
stock, no par value, on Des March 20 to holders of record Feb. 28. Dividend 
of 50 cents was paid on Dec. 20, last; 374 cents was paid on Oct. 21, last; 
25 cents pete, on July 20, last; 12% cents on April 20, 1940, and one of 25 
cents was paid on “Bos 28, 1939, this latter being the first dividend paid 
since Oct. 20, 1938, when a regular quarterly dividend of 124 cents per 
share was distributed.—V. 151, p. 3238. 


Glen Rock Electric Light & Power Co.— 

The Securities and Exchange Commission held a public hearing Feb. 28 
on the Dn (File 70-239) under the Holding Na oy ¥ Act of ye) 
com regarding the proposed issuance and private sa $325,000 
3 f rst mortgage bonds, series due 1966 to the Northwestern \iutasl 
Life {insurance Co., Milwaukee, Wis,., at 100.—V. 152, p. 1130. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Frtra 
Dividend— 
Directors have declared an extra dividend of $1.50 per share in addition 


to the a quarterly dividend of 62 cents per share on the common 
stock, both payable April 1 to holders of record March 15.—V. 150, p. 1137. 


Goodyear Tire & Rubber Co.—T70 Amend Incorp. Ctf.— 

Stockholders will be asked to vote on an amendment to the articles of 
incorporation enlarging the purposes of the company to t manufactur- 
ing products for national defense. A letter to stockholders announcing the 
meeting on March 31 reveals that the company is now mapemcturne one 
masks, designs and parts for army and navy bombers and pursuit ships, 
-y lane wheel and brakes and that the company Will supervise and o te 


overnment-owned ammunition loading plant to be construc near 
Charlestown, Ind.—V. 152, p. 1283. 
Grand Trunk Western RR.—£arnings— 
January— 1941 1940 1939 1938 
Gross from railway - ---- $2,364,517 $2, rite et $1,802,321 $1,420. 759 
Net from railway - - - .-- 662,393 504.2 298,619 


Net ry. oper. income - -_ 387.469 286, iis 96, ‘$23 def197;,006 


—V. 152, p. 828. 
Great Lakes Paper Co., Ltd.— Accumulated Dividends— 
Directors have oe a dividend of 25 omnes per share on the $2 cumu- 
lative particeoting referred stock, class A and class B both payable 
April 1 to h record March 20. Dividends on both issues are in 
arrears $8.25 per share. —V. 151, Dp. 3397. 


Great Northern Ry.—L£arnings— 


January— 1941 1940 939 1938 
Gross from railway. .-- - $6,086, $08 85.500, 835 $5, 169 885 $4,585,003 
Net from rallway ice ae 017,196 "738.414 "360,545 


Net ry. gper. income - - - 1929. 426 def99'283 def496.583 


—V. 152, p. 828. 


Greif Sindiees Cooperage Corp.— Would Withdraw Stock 
Corporation on Feb. 26 asked the Securities and Exchange Commission 
for nye y A a withdraw its class A common stock from Exchanges in 
Boston and Chicago. Representatives of the concern testified at a hearing 
by the sre that activity on the Exchanges no longer justified maintaining 
nts in those two cities. The company intends to keep its listing on the 
eveland Exchange.—V. 152, p 


Green Bay & Western RR.—£arnings— 











January— 1941 1940 1939 1938 
Gross from railway- ---- $168,860 $148,683 $145,607 $120,063 
Net from reliway an fh Sine 61,560 43 455 52,350 27,944 
Net ee oper. income. - - 36,856 23,849 31,111 15,407 

52, p. 1130. 
Gulf & Ship Island RR.—December Report— 
Income Account Items for December and 12 Months 
— Month of December—— ——Jan. 1 to Dec. 31— 
1940 1939 1940 1939 
Net ry. oper. income. _- ,033 «$27,312 $171,921 x$257,223 
Other income. ......... 5,346 5,396 32,841 24,930 

Total income.._...-- $13,879 x$21,916 x$139,080 x$232,293 
Misc. deduc’s from inc _- 152 1,907 2,052 2,065 

Inc.avail .for fixed chgs $13,727 «$23,823 x$141,132 x$234,358 
Interest deductions. _ -.- 4,803 5,213 58,492 63,173 
Other deductions. _..--.- 22 22 274 

Loss after fixed chgs._. Inc.$8,902 $29,058 $199,898 $297 .805 
Deprecia'n (way & struc- 

tures and equipment- - 4,395 2,992 43.179 40.218 


x Loss. 
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Balance Sheet Items Dec. 31 











Selected Asset Items— 1940 1939 
Investments in stocks, bonds, &c., other than those 

SER SEE ncacndccccccacosceenees $1,700 $6,701 
a ee ee ado saneeenane 179,603 103 316 
pm ed eaaieinemm 45,575 48,175 
Loans x, lls rannstvalae i 5A7 +785 
Traffic and aus balances receivable__---_-- 24,616 18,556 
Net balance receivable from agents and conductors 23 .767 16,166 

Miscellaneous accounts receivable__........-.--.-- 200,091 32,647 
Materials §€ 2 Ca Rap aera 68,936 18,862 
ee ee ietcninsentacsennnecon 399 619 

po Ny yn | gla aeaaatatia —e ee 

y Items— 

c and car-service balances payable__.-.-..-- $158,863 $93 676 
Audited accounts and wages payable___._.-_.___-. 52,830 327.9 
Miscellaneous accounts payabie___........-.-.-.-- 4,634 3,764 
OS ee eae 32,650 37 ,675 
Other current Mabiliqies. .. .ccccccccccccccccccce 403 6,381 

Total current liabilities. ..................... $255,380 $469 446 
Tax gs ae 8S. Government taxes.__....... 13 ,525 10,698 

Other than U. 8. Government taxes__........-. 152,804 170,816 
—V. 152, p. 828. 

Gulf Mobile & Ohio RR.—£arnings— 

January— 1941 x1940 
i . . ncnan kins webbeee ta eowe $1, 12, 374 $1,456,329 
on eas ia a eign mae ta 528 269,422 

252, tor 50,651 


I ak ceenddceddscbccricccecn 
x Includes Gulf Mobile & Ohio RR. and Gulf Mobile & Northern RR. 


—V. 152, p. 828. 


Gulf States Utilities Co.—T7o Reduce Note Interest— 

Company has filed with the gy A and Exchange Commission a 
declaration (File (o-) = a proposed agreement with the Chase 
National Bank, ng a reduction of the interest rate from 
3% to 2%% onan oy Seed sd prom issory note of the company payable to 
the bank. The reduction is to evidenced by an endorsement on the note 
which originally was in {ae dae rincipal amount of $4, ,000, due serially 
Nov. 15, 1939 to Oct. 1945. he unpaid principal now amounts to 
$3,100,000.—V. 151, p. 1130. = 


Hamilton Cotton Co., Ltd.—Accumulated Dividend—W 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $2 cum. sinking pref. stock, par $30, payable April 1 
to holders of record March 15. Dividend of $1. 75 was paid on Jan. 2, last; 
75 cents = on Oct. 1, Juiy 2 and April 1, 1940; and dividends of 50 cents 
were pai preceding quarters. Accumulations after the current dividend 
will amount to $3.25 per share.—V. 151, Dp. 3397. 


Harrisburg Steel Corp.—T7'o Pay 25-Cent Dividend— 
gy have declared a dividend of 25 cents per share on the common 
yable March 26 to holders of record March 12. This compares 
with rich af conte id on Dec. 16, last; 25 cents paid on Oct. 15 last, and 20 
cents paid = uly 15 last, one on Dec. 22. 1939, this latter being the first 
Secs paid since 1937. During that year 90 cents per share was dis- 
ributed.—V. 151, p. 3397. 


Haverhill Gas Light Co.— arnings— 
1941—12 Mos.—1940 














Period End. Jan. 31— 1941—Mon h—1940 
Operating revenues. - .. - $49,805 $53, $557,748 S566. 729 
Oo RT ii dh dicsds tei eee 33 ,266 35,920 347,277 9,772 
Maintenance a5 ren 2,670 2,924 34,226 499 
, EE ee 7,255 6,743 84,310 79.813 
Net oper. revenues. -_. $6,614 $8,095 $91,936 $87 645 
Non-oper. income (net) - See oe 87 61 
PN anise chovnge $6,659 $8,095 $92,023 $87,706 
Retirement res. accruals 2,917 2,916 35,000 35,000 
Gross income. .--.---- $3,743 $5,179 $57,023 $52,706 
Interest charges .~ . ~~ - -- 42 48 731 661 
Net income. ......-. $3,699 $5,130 $56,292 $52,045 


—V. 182 DP. ». 679. 


Hayes Manufacturing Corp.—Stlock Taken Down— 

The New York Stock Exchange Feb. 24 issued the following notice: 

The Exchange is informed that A. W. Porter, Inc. in taking down shares 
out of the block of 200,189 shares of common stock of the corporation 
authorized for listing on the Exchange upon official notice of issuance upon 
sale to A. W. Porter, Inc. = ursuant to a firm commitment at $2 per share 
for resale to the public at the market price of the stock then prevailing on 
the New York Stock Exchange plus an amount equal to the regular 
brokerage commission established by the Exchange. 

The underwriter and any sel group formed may make purchases or 
sales of the stock in the o market or otherwise in order to stabilize the 
offering price during the ribution. 

New President—Directors—Big Defense Order Received— 

Announcement of the election of Rensselaer W. Clark as President and 
director of the corporation and of the ee of William B. Cudlip and Ira 
A. Moore as directors was made Feb. 26 simultaneously with announcement 
that the — s contract to supply more than ,000,000 of wing as- 
semblages and parts to Brewster Aeronautical Corp. has been consummated . 

Delivery of the Brewster contract was accompanied by a first payment 
of $1,338,480. Hayes also received ~— for 200,000 common shares, in 
the amount of $450,000, from A. Porter & Co., Inc., bankers for the 


corporation. 
Earnings for 3 and 12 Months Ended Dec. 31; (Incl. Subs.) 














Period Ended Dec. 31, 1940— 3 Months 12 Months 
Gross revenues. -........__.._- i jeardnn ahs Gisladace teal $564,400 $1,597,956 
Operating expenses, costs, &c..._......._..----.- 583,729 1,881,441 

le a a cn cadeusonmee $19,329 283,485 
tT d+ dite cadnadbsnioswecuhwocsonee 839 . 5,043 

et tth anne ie ahi eet ndsasm boned $18,490 8,442 
aR e acs dinda di aieics isda wadhin oi mo wenn teowensbihies 17,095 eS tr 
inhi dance Dintiiadheditnesnebadoese a 4,261 17,543 

ie ea i te caw miede tin 9,846 $362,820 
Net profit wholly-owned subsidiaries... .._.____- = 626 840 
Consolidated net loss... ..................... $39,220 $361,982 


—V. 152, p. 1283. 


Hearst Consolidated Publications, Inc.—(Class A Div. 

Directors have declared a dividend of 43% cents per share on account 
of accumulations on the class A stock, payable March 15 to holders of 
reqere Aor dis. Dividend of like amount was paid on March 15, 1940. 
—_— Pp. 


i. J.) Heinz Co.—New President— 
election of H. J. Heinz 2d as President of this company, to succeed 
bd ee p Dace 4 vacant by his late father, Howard Heinz, was announced 
b. 25. dent, who had been assisting his father for eight 
tag is 32 A}. old. 
W. J. Shortreed, a director, has been made a Vice-President and A. L. 
Schiel, former to Howard Heinz, and L. M. Melius were elected 


directors.—V. 138, Pp. 156. 


Hercules Powder Co., Inc.—60-Cent Dividend— 
Directors ha pt es ; ° | aivigend “es to holders of of re on sv arch 14. 
° arch olders of record . 
eset Sifens Sones oe oo 


dividends of aicnd distributed ach of the three, pr 
ceding quarters; year-end was ta each on “Bs. 
and Seovioustly quarterly dividends of 40 cents were paid pa oe: isa 


The Commercial & Financial Chronicle 
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Helvetia Coal Mining Co.—Bonds Called— 

A total of $53,500 first mortgage 5% sinking fund gold bonds, due Oct. 1. 
1958 has been called for redemption on April 1 at 105 and accrued interes 
Payment will be made at the Central Hanover Bank & Trust Co., N. Y: 


City.—V. 150, p. 1601. 


Hibbard, Spencer, Bartlett -- oe 


Years End. Dec. 31— e1940 
Gross profit on sales. _-~- $3, 436,782 $3290. 591 $2, ree 829 $3, 0. 330 














Cash discounts no pur- 
chases and sales (net) _ 34,600 52,067 28,174 38,222 
Int., rentals and miscell. 
MRS ckiincntednne 69,281 81,742 89,957 98,318 
Tetel nceme.. . «<<. $3,540,663 $3,424,399 $2,681,960 $3,615,870 
Expenses & local taxes_. 2,605,677 2,567,343 2,132,090 2,437,936 
Provision for bad debts. 32,363 25,309 29,130 72, 
Diiscisainas -aitens i —adhnabk 2,88 24,411 
Deprec.on bidgs. & eqpt. 70,692 68,412 64,975 62,914 
Prov. for Fed. inc. taxes_ 399 123 ,200 69,060 a136,578 
Serv. div. to employees - 44,441 a ::.-oaaee 54,25 
PR nctkanvaanwe a - Geemeaie > eabeanmes:, Reena. 
Net income for year_- ’ $601,863 $383 878 $727,228 
Previous surplus _-_ ~~~ - 4,738,324 4,673,771 4,714,933 4,456,808 
Surplus of subs. not pre- 
viously consolidated... -..--- ae iene” - ooh 
redits SOG cccss .  dhneon d8,344 °}#38...... b398 223 
Total surplus_____.-- $5,341,457 $5,331,437 $5,098,810 $5,582,259 
Dividends paid (net)_-_- 606,000 593,113 394,515 666,698 
2 Se cewsse |” eee sitene ” seed 200 629 
Miscell. deductions _ ~~ - 5 See re Gan. ..  émsaee 
Surplus, Dec. 31-_~_--- $4,726,458 $4,738,324 $4,673,771 $4,714,933 
Shs.cap.stk.out .(par$25) 200 200,000 197 ,430 197, 
Earnings per share_-_-__. $3 .0% $3.01 . $1.94 $3 


a Includes surtax. b Premium on -_ of 27,098 shares of treasury stock 
$599,532, of which above amount is credited back to earned surplus to offset 
charges in the past to this account representing net premiums in excess of 
par paid in acquiring all treasury shares. c Consists of $15,236 provision 
for additional assessments of Federal income taxes for prior years and 
$15,289 Py for additional assessments of social security taxes for prior 
years. Over accrual of Federal income and social security taxes. e In- 


cludes subsidiaries. 


Consolidated Balance Sheet Dec. 31, 1940 


Asseits—Cash, $380,871; marketable securities at cost, 
and accounts receivable, $2,966,857; inventories, $3,229, 
Employees Savings & Loan Association (paid in Jan., 


real estate, building & equipment (less, reserves for r depreciation of $884 ,2 
erve for p Td as ony | 


$500,000; notes 


$3,740,338; land and warehouse uildin (less, r 
$162, 000), $198, 127; deferred charges, | $ a. nee total, $11,141,057. 
Taseiies dares payable, $785,721; accrued liabilities, $79,720, 
ar value), $5, aid-in 


accrued taxes, $313,332; capital stock 83 
Tee abo $236, 826; earned surplus, $4,72 


Home Title Guaranty Co.—New Director— 


Cary D. Waters was elected a director of this com pene at the monthly 
meeting of the board held on ry 19, it Was announced by Henry J. Daven- 


port, President.—V. 152, p. 
Hudson & Manhattan RR.—£arnings— 


458; total, $11,141,057.—V. 


Month of January— 1941 1940 
CHORE GEREN STRING so oo nn dd cacdccusccnccd $652,724 $644,539 
Operating expenses and taxes___.......---.-.---- 460,133 448,132 





ET ee ee ey eS $192,591 $196,407 
PE BE, se cndckatencdneénhe baad 9,922 10.729 








DI: co cadceen anngeetedeoncnasetie $202,513 $207 ,136 
CR nt cccunade os ceesadooreanatsse 153 ,343 155,067 
PE een cikvecsamdacaneeehe<eeeueweeaos 119,296 123 246 

RD, on cts, Site cs eset dk Melt Oh top dc ws teed $70,125 $71,177 


x On adjustment income bonds outstanding in the hands of the public 
at 5%.—V. 152, p. 680. 


Houston Electric Co.—Plan of Readjustment of the 
Capital Structure— 


Company does the entire bus business in Houston, Texas and certain 
territory outside the city limits. Duri 1940 it changed over its remaining 
street railway operations to bus operations and its fleet at the end of 1940 
consisted of 327 buses. Its principal franchise, which is in Houston, runs 
until October, 1951. 

Its capital structure, as at Feb. 1, 1941, consisted of $2,524,300 Ist 
mortgage bonds, series B 6%, due June 1 » 1950 (old sents) held by the 
public, and $857,202 of As KA a, held by banks and $5,000,000 
capital stock held by Galveston-Houston Co, (its parent Cp we LE 

n view of existing mo rates and the necessity of eliminating the 
company’s book investment in the abandoned street railway property, the 
board of d adopted a plan of readjustment of the capital structure 
of the company which has been argroves by the board of directors and 
stockholders of Galveston-Houston The plan and its objectives are: 

1) Company has roences its capital stock from $5,000,000 to $2,000,000 
a decrease of $3,000,000. This reduction created a capital surplus, which, 
together with other amounts in depreciation reserve and earned surplus, 
enabled the company to write a a book investment of $3,816, ‘000 in 
abandoned street eng be 

(2) Company has called for vedemeeion on April 1, 1941 all old bonds 
outstanding at the principal amount thereof and accrued interest to the 


date of a. 
poavites in the bond exchange offer, dated Feb. 1, 


(3) Company, as 
1941, which is part of this plan, gives the holders of the old bonds an oppor- 
1 amount 


tunity to exchange their old bonds for an equal aggregate princi 
of a new series of first & refunding mortgage bonds, series yi 5%, to be dua 
June 1, 1950 (date of maturity of old bonds) to ‘be issued under a new 


(4) alveston-Houston Co. will lend to the company the amount needed 
(not in excess of $2,500,000) for a period (not more than five years) to 
redeem all old bonds not exchanged — ursuant to the bond exchange offer. 
Galveston-Houston Co. will borrow the money from First National Bank, 
Boston, and six banks in Houston, Texas, at ~ & interest rate of 5% 
annum for a period (not to exceed five yeuse), 6 to be agreed upon depe: 
upon the amount of money to be borrowed. The bank loan will be 
by the pledge of, or an agreement to Reg —y- all the funded debt, notes 
and capital stock of its subsidiaries, i. e.: the company, Galveston Electric 
Co. and Texas Bus Lines owned and A ‘be acquired by Galveston-Houston 
Co., pursuant to the plan, as provided in an enremuaent made with the banks. 
For the agreement to make the loan, Galveston-Houston Co. paid the 
banks the sum of $18.7 750. 

(5) Se ny = issue to Galveston-Houston Co. as evidence of its loan 
a 5% Di note, secured by the pledge of an equal sarrenate mapa 
ammount of first & cohundinn marae bonds, series B 434%, due A 1, 
1948, to be issued under the new mortgage the series A 5% bonds, 
which note, together with the se series B 4% % bonds held as collateral for such 
note, 4,~ be Pledged by Galveston-Houston Co. as of the collateral 
for the bank loan. Such note will provide for principa gay of at least 
$250 ,000 a » payenie semi-ann , which money will be Os | by 
Galveston-Housto to principal payments on its bank | These 
principal payments will release an gh. Pal i. of the 
pledged series B 4% % bonds, of which $100,000 principal amount will be 
wees oe to sat the sinking fund requirements under the mortgage 

150, a will be canceled, thereby improving t 


princi 
ty of the series A 5% bonds 
The plan enables the company to eliminate its book investment in the 
street railway pro ioned in 1940 and to effect a saving in interest 
and other restrictions will also be removed by 


. Certain di 
the discharge of the old mortgage. 

















Volume 152 
Pro Forma Income Statements Years Ended Dec. 31 
1938 1939 1940 

Operating revenues: Bus department $2,199,071 $2,689,130 $3,179,917 
Railway department_____________ 846,479 543,636 150,172 
Ddbndurtadadcndncshuctad $3,045,550 $3,232,766 $3,330,090 
| Sgesteasen toh ee i re 
a Taxes—General_-__........-...- 350.811 390,590 427,513 
Gross income before depreciation.. $778,943 $770,854 $816,382 
Pl ee Ca 333,795 334,205 321,071 
Gross inc. bef. deduct. of int., &c__ 45,14 436, 95,311 
Interest on equipment notes, &c__ ___ * . or A O21 
c Maximum interest requirements - _ - 126,215 
| RO ER es ee oe $323 ,074 


a Due to major street ekg abandonments the company has no lia- 
bility for 1938, 1929 or 1940 Federal income taxes or for Federal excess 

ts tax in 1940. b These amounts have been accrued to provide a 
reserve against which property retirements will be charged as they occur. 
The amounts so accrued equal the normal depreciation deductions claimed 
or to be claimed on Federal income tax returns. Special appropriations 
from surplus in connection with the abandonment of portions of the street 
railway property during 1938, and 1939 have been made in the amounts of 
$250,000 and $425,000, reapeeivey, ec On first and refund mortgage 
bonds, series A 5%, due June 1, 1950 to be held by public and 5% promis- 
sory note to be issued to Galveston-Houston Co. 


Pro Forma Balance Sheet as at Dec. 31, 1940 


[Adjusted to give effect to the plan of readjustment of the capital structure] 
Dated Feb. 1, 1941). 


Assets— Liabilities— 
Prop., plant & eqpt., inel. Capital stock ($10 par)_....-.- $2,000,000 
ttt anid etn «aun $6,875 862 | Long-term debt. .-......_--- a2,524,300 
Other investments_.._._.___. 5,464| Equipment notes, pay.serially 878,314 
Rs Mtcinahihshines ative daaiemné ee 250,666 | Accounts payable--........-- 100,208 
Special deposits._......___.- BT Se ichsndntanness 98,636 
Accounts receivable__.____.- 20,988 | Interest accrued. -.....-..-.-. 13,774 
Receivables from assoc. cos - . - ,384 | Other curr, & accrued liabs--- 19,487 
Materials and supplies_._.._- 92,251 | Deferred credits...........-- 1,63 
Sa imnntiecekiewnns Ti) I ea 1,613,160 
ILS te os tees reticchone 92 
p EE SE ane eee $7,263,437 Welibnndhseneddmindaaien $7,263,437 





a First and refunding mortgage bonds, series A 5%, due June 1, 1950 to 
be held by public and 5% promissory note to be issued to Galveston- 
Houston Co. The 5% promissory note will be secured by the pledge of an 
equal aggregate principal amount of new first and refunding mortgage 
bonds, series B 444%, due April 1, 1948.—V. 152, p. 1283. 


Hussman-Ligonier Co. (& Subs.)—Annual Report— 
Earnings for Year Ended Dec. 31, 1940 
Net sales, exclusive of finance charges, distributors’ earnings, &c. $2,761 686 


EE Es bitne é atcbeeane niinds ddehhonnabes cnans & 2,015,644 
Selling, administrative and general expenses______......___-- 434,569 
eT eg nn Sian meinen ws amalbdieha nie 10,965 

_Net profit from manufacturing operations. -___-........----- $300,508 
Financial department operations. ..................-.-.---- 98 ,607 


Net profit before provision for Federal income taxes- ---- --- "$399,115 
Provision for Federal norma! income and defense taxes__-_-____- 96 307 


$302,808 


hc I web mbane 
Earned surplus, balance, Jan. 1, 1940...................--- 307,481 
Ch ET AE Sage a a C5 OT ne a $610,289 
Preferred dividends, $2.75 per share. ......................-- 30,478 
Common dividends 80 cents per share__....___....-.-----. 136,729 


ia Mee, ON et $443,081 
Earnings per share on common stock._......._....---.--_-- $1.59 


Consolidated Balance Sheet, Dec. 31, 1940 

Assets—Cash, $244,667; notes and accounts receivable, $3,213,312; 
inventories, $700,984; other current assets, $12,589; investments, $24,535; 
property, plant and equipment, $473 ,086; patents, dies, patterns, &c., $1; 
deferred charges, $52,118; total, $4,721,293. 

Liabilities—Notes payable to banks (unsecured), $1,955,000; accounts 
payable, $153 ,683; accrued liabilities, $137,907; deferred liability, $54,999; 
reserves for losses, $113,788; unearned discount, $156,913; 544% preferred 
stock, $549,050; common stock (172,336 no par shares), $1,134,660; 
as PA pala $443,081; capital surplus, $22,212; total, $4,721,293. 
—Vv. . dD. 553. 


Illinois Central RR.—0O/ficial Promoted— 

The promotion of R. E. Connolly to Vice-President of this railroad was 
announced on Feb. 23. Mr. Connolly has been Treasurer of the company 
since 1918 and became Secretary and Treasurer in 1933. He will become 
Vice-President on March 1 and will be in charge of the accounting, treasury 
and secretarial departments. 


Income Account Items for December and 12 Months 
— Month of December— —dJan. 1 to Dec. 31— 
0 1939 1940 1939 

Net ry. oper. ncome_.. $2,352,416 $1,934,482 $14,638,099 $15,717,031 
Other income.......... 419,236 119,156 3,112,320 3,049,590 
Total income-_--__-__- $2,771,652 $2,053,638 $17,750,419 $18,766,621 
Misc. deduc. fr. income- 2,955 15,076 53,028 51,308 
Inc.avail.for fixed chgs $2,768,697 








$2,038,562 $17,697,391 $18,715,313 
2,322,407 70 





Rent for leased roads. - 162,420 ° * ’ 2, ’ 
Interest deductions. - --- 1,208,325 1,188,152 14,311,052 14,229,536 
Other deductions--.---.- 14,5 15,859 183,802 192,204 
Inc.after fixed charges $1,383,368 $653,589 $880,130 $2,220,403 
Deprecia'n (way, struc- 
tures & equipment).. 534,638 519,840 6,370,888 6,488,720 
pT ee ee a 86©=»>0 &aewe 
Balance Sheet Items Dec, 31 
Selected Asset Items— 1940 1939 
Investments in stocks, bonds, &c., other than those 
OF GERNOOE GUMIGREIER soc ct cadtoccasessecees $3,197, $151,290 
ictiddttbb ddinedaedwiddadesdbbdsaacasdssont 12,215,288 13,958,584 
Special oo iti nibh cabbbacada actus 721,7 643,695 
Loans and Sib athsntccnagecnddscadsa 20, 18,2 
Traffic and ice balances receivable ---.-.--.-.. 1,508,0 1,079,449 
Net bal. receivable from agents and contluctors__. 1,326,378 ,320,5 


Miscellaneous accounts receivable_-.........-.--.- 
Materials and supplies........._-.- 
Interest and dividends receivable - -- 











Gee ce bandbbcdecenésssscivccnes 
= vy per a Saba ceeseccoocecesecccess 
Funded debt maturing within six months *-_-_---- $3,608.800 $2,861,000 
Traffic and car service balances payable_-_..-_.-.-- 2,041,871 1,843,896 
Audited accounts and wages payable........-.--- 5,446,317 5,846,787 
Miscellaneous accounts payable_.........--..--- 16,357 88, 
Interest matured unpaid ...................---- ,569,026 1,430,994 
Unmatured interest accrued.-...........-----.--- 2,314,539 2,261,276 
Unmatured reats accrued. ...-......-....----.--- 39,535 39,482 
Other current liabilities..........--....----..--- 512,331 38,584 
Total current liabilities....................-- $12,139,976 $12,149,024 
Tax liability—U. 8S. Government taxes... ---.-..-.- 1,008, d ,699 
Other than U. 8S. Government taxes... ......---. 3,181,754 3,395,529 


* Includes . ts which will become due on account of principal of 
debe lother than current Account) within six months after close 


of month of report.—V. 152, p. 830. 
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Idaho Live Stock Lands, Inc.—Liquidating Dividend— 

Ata jal meeting held Feb. 18, 1941, the board of directors declared 
Liquidat Dividend No. 4 at the rate of $5 per share, payable Feb. 28, 
1941 to holders of record Feb. 19, 1941. 

This ed to $23 per share the total of liquidating distributions to date 
on stock of $10 par value. 


Illinois Bell Telephone Co.—T7o Pay $2 Dividend— 
Directors have declared a dividend of $2 per share on the common stock, 
payable March 31 to holders of record March 20. Dividends of $2.50 was 
pela on Dec. 14, last; $2 pe share were Paid in the three preceding qeestes: 
15, 1939, and previously regular quarterly dividends 


2.50 was paid on Dec. 
of $2 per share were distributed. 

Bonds Listed— 

The Chi Stock Exchange has approved the application of com y 
to list $50, ,000 first mortgage 234 % series A bonds, due July 15, 1981. 
—V. 152, p. 1131. 

Illinois Terminal RR. Co.—Earnings— 

January— 1941 1940 1939 1938 
Gross from railway -.--- $500,798 $525,708 $428,522 $434,294 
Net from railway --~__-_- 163,473 180,010 112,212 121,738 
Net ry. oper. income -_ 88,704 103,137 57,499 61,214 


—V. 152, p. 1284. 


Imperial Tobacco Co. of Canada, Ltd.—Dividends— 

Directors have declared a final dividend for 1940 of 2244 cents, plus 
usual interim dividend of 10 cents, both _—— on the ordinary shares on 
March 31, to holders of record March 7. 

This will bring payments on ordinary stock in res of 1940 to 62% 
cents a share, same as for three preceding years.—V. 150, p. 1438. 


Indiana Associated Telephone Corp.—Earnings— 











Month of January— 1941 1940 
OCRSPRRIER DHT nwubéaccawecdsccbsccciack $152,411 $140,458 
Uncoliectible operating revenue-_---------- na em 148 136 

COANE TOP on on bs dnc ctsentnces -- $152,263 $140,322 
SE, CUS Stn ticantnannadinmmmes eee 82,240 74,665 

ONE ee eee $70,023 $65,657 
Rent for lease of operating property —-- ~~ ------- 50 50 
GD, Sei atedar caanenedhes+snsnaceesamee 26,753 20,694 

Pee EE CIID wncccdcunstsnnsbatame $43 ,220 $44,913 
DE CE Bette bd ca ccennnncdsndaeedeeus 31,786 32,019 


—V. 152, p. 987. 

Inland Steel Co.—<Stock Offered—Alex. Brown & Sons, 
Paul H. Davis & Co. and associates on Feb. 26 offered, after 
the close of the market, a block of 10,000 shares of capital 
stock (no par). The stock, priced at 7714 a share, does not 
represent new financing.—V. 152, p. 830. 

Inspiration Consolidated Copper Co.—25 Cent Dividend 

Directors have declared a dividend of 25 cents per share on the common 
stock payable March 25 to holders of record March 10. Dividend of 50 


cents was paid on Dec. 24, last, this latter se | the first dividend paid since 
July 7, 1930 when 50 cents was also distributed.— V. 151, p. 3241. 


International Great Northern RR.—LZarnings— 


January— 1941 1940 1939 1938 
Gross from railway - - ~~~ $1,028,889 $932,457 $962.298 $1,012,056 
Net from railway------ 2,679 92,76 102,154 113,426 
Net ry. oper. income. - - 57,603 def39,692 def58,419 def65,944 


—V. 152, p. 830 


International Harvester Co.— Annual Report— 


A summary of the report issued by the company for 1940 follows: 

Net income was $23,161,110, equivalent to $4.11 per share of common 
stock, after provision for preferred dividends. 

Because of the spread of war conditions during 1940 and the resulting 
hazards and lack of information concerning operations of the company’s 
foreign subsidiaries, the annual report this year is presented on a non-con- 
solidated basis. The assets of subsidiary companies are not included in 
the report as heretofore, but in their place is included the dollar cost of 
the investment of International Harvester Co. in the capital stock of sub- 
sidiaries and advances to them. 

The 1940 income of the company, therefore, reflects the profit derived 
from sales of the International Harvester Co. in the United States, profit 
on sales to subsidiary companies and the dividends of subsidiary companies. 
The effect on 1940 profits of the changeover to a non-consolidated basis 
was slight. 

Citing reasons for this slight effect on income, the report stated: “‘As 
the dividends received te 1940 included practically all profits of sub- 
sidiary companies which could have been remitted, and as it has been the 
practice in recent years When reporting on the consolidated basis to provide a 
reserve against that part of the net income of subsidiaries not readily re- 
mittable, the effect on the net income of the changeover to a non-consoli- 
dated basis is slight."’ 

Total 1940 sales of the compeny in the United States, and sales of prod- 
ucts manufactured in the United States to foreign subsidiaries amounted to 
$274,682,000. Sales to dealers and users in the United States showed an 
increase of 33.4% over 1939 sales, when put on a comparable basis. By 
lines of products, tractor sales increased 66%, farm implements 24.5%, 
motor trucks 16.1% and steel, binder twine, &c., 35.8%. 

Total dollar sales by lines for the year were: 


1940 1939 

TE. etn kdb ehndinesnenedbEgsneee $81,192,000 $48,924,000 

NS Ey ae ee 58,702,000 47,139,000 

EE, Si tabenceedunckdonnnnascenséan $2,525, 71,073 ,000 

See, PEE WEE, Os 00 - noose eennncgeceege 25, ’ 18,858,000 
Sales to subsidiary companies of ucts made 

in the United States—Operating in Canada. 6,772,000 3,743,000 

Operating in other foreign countries. ........ 19,882,000 22,717,000 





Grand total. ...........--2.------------ $274,682,000 $212,454,000 


Sales to subsidiary companies Were on a cash basis ed yy in dollars. 

Working capital of the company was increased by $18,696,000 during 
the 1940 fiscal. ear. This increase in working capital was due 
to the net earnings retained in the business of $7,255,000, an 
ments by subsidiary companies of advances pupounsing to $11,086,000. 

Discussing efforts to remove working capital of foreign subsidiaries from 
the ible effects of war, the report said: 

“During 1946 the subsidiary companies succeeded in ponies funds to 
the United States in payment, not only for substantially all shipments of 

made to them from the United States during the year, but in addi- 
tion for a large part of the amount owing at Oct. 31, 1939. Th 
tances from subsidiary companies resulted from a definite and successful 
effort to keep the foreign investment in close accord with the reduced work- 
ing capital requirements resulting from restrictions affecting most foreign 
operations. A substantial part of the company’s capital has thus been 
removed from the possible effects of war and of exchange depreciation 
and restrictions.”’ 

During the year $7,051,105 was transferred from surplus to a special 
reserve for forei investment, bringing the total in this reserve up to 
$30,000,000. Discussing this reserve, the report stated: 

“Five years ago, because of increasing exchange depreciation and re- 
strictions and possibilities of war, the board of directors began building u 
on the parent company’s books a special reserve for Semen losses an 
exchange fluctuations, shown in the consolidated balance sheets of 1936 


to repay- 


. The events of che last year make it clear that a larger reserve 
ond be carried against the man y‘contin ies affecting the value of the 
company’s foreign investment. ar conditions not only involve 


losses and damage or loss of physical properties, but also will affect to an 
unknown extent future operating conditions, markets and earning power, all 
of which affect the net value of the company’s investment. 

‘‘How large the reserve inst the company’s foreign investment should 
be is, of course, debatable, but after consideration by the 
ment and the board of directors, it was felt that this reserve should 
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$30,000,000, or approximately equal to one-half of the total investment in 
subsidiary companies doing business in foreign countries. Accordi ngly, 
the reserve previously accumulated has been increased to $30,000,000 by 
a charge to surplus account. 

“It should be pointed out that the reserve of $30,C00,000 for forei 
investment is approximately equal to the cash dividends received by the 
company on its foreign investments during the last 12 years. In addition 
thereto, the com y has earned a profit on goods manufactured in the 
oat ‘States sold to foreign subsidiaries. This export trade of the com- 

y nee, not only provided a reasonable profit over the years, but has 
ppeorbed I ts portion Pf the overhead costs of United States factories, thereby 
lowering the cost of producing goods for the domestic trade and has provided 
additional employment in this country.’ 

The report shows the total investment of the Harvester company in 
eubeneieey companies at Oct. 31, 1940, was $61,210,270. Of this total, the 
—_ investments were in Canada, Euro e. Argentina and Australia, 

whe the International Harvester Export 
e company’s 1940 taxes were $14,062 C00 compared with $8,938,000 
in ee Eve fiscal year. 

Capital expenditures of the company for the fiscal year were $8,167,215, 
compared with $7,699,000 for the previoue one 

e employment for the fiscal year 1940 was 17. 5% greater than for 
che, are ous year. In October, 1940, the average number of employees in 
the United States wae 52. 000, compared with 46,900 in October, 1939. 
Total payrolls to employees in the United States, exclusive of executive 

cers, Was $96, ,000, compared with $78,400,000 for the 1939 fiscal 
year. The 14 executive officers of the company received $560,000 in 1940, 
coms ared with $512,000 in 1939. 

Discussing the company's pereetes in nationa] defense work, Sydney 

. McAllister, President, reported that crawler-type tractors. motor trucks 
aa special ordnance materials are now being manufactured by the com- 
nn a for the military services of the United States and for friendly foreign 


= se Results of the first quarter of the present 1941 fiscal year, which began 
Nov. 1, 1940, have shown a substantial increase in business over the cor- 
responding quarter of the previous year, Mr. McAllister stated. 

Income Account Years Ended Oct. 31 (Excluding Sub. Cos.) 


1940 1939 
Net sales: - 3 > 
To dealers and users in the United States__-__-.-- 248,028,605 185,993,730 
ee en ne acvedadensndwnne 26 653, 794 56. 460, 436 


274, 682. 399 212, 454, 166 
208 366,559 171,959,387 
29,462,769 


Cost of goods sold 
Selling, collection, administrative and gen. exps_._ 54,403, 129 





Depreciation hb nthe CORR oanneCnbhereoeeee 6. 707 742 6,665,333 
Provision for losses on receivables__.....-...-.-- 2. 250,000 1,750,000 
i. os inccecpacenkinacnheoes 22, 954 969 2,616,677 
Interest on receivables, securities, &c..........-- 3,559,651 3,535,767 
Dividends received from subsidiary com panies (less 
taxes withheld at source) _.........-----.--.-- 3,446,673 318,751 
Contribution to pension fund trustee. ........-.- Dr1,910,617 Dr665,575 
pO ES = ere Dr155,536 Dr820,155 
PG OENR ss 5 ns a cc tceseccncnccscosscec 182.091 302,345 
Inc. from oper. before prov. for Fed. income tax. 28,077,231 5. 287 810 
Provision for Federal income tax......-....--..- 5, 151,121 411 000 
x Net income Sees GOREN. 60 cc cxceneccesos 22, 926, 110 3,876, 810 
Other credits if 
a Reduction of reserve. ......--.------.---.- 235,000 1,076,000 
WD MOVONEEE. cocnccsccnccccece Leenetpeeneened aba bee 3 000,000 
OF Bs ning 0 oe pondcasessdsccennesos 23, 161, 110 7 952, 810 
Surplus at beginning of year..------------------ 86,207,074 90.763.708 
OE. ccbnebeebeeee~ angie sossabwoesacons 109. 368, 184 98,716, 51s 
wrainted dividends at $7 per share_............. 717,068 5,717,068 
(Ce a cee was g ee hbwnenace st 10° 188,568 6,792,376 
Transferred from reserve for | spec jal maintenance._ |__| __ Cr9,500 000 
Transferred to reserve for foreign investment_ _- -- 7,051,105 9'500.000 
Surplus at end of year. --..------.----------- 86, 411 443 86,207,074 
x Earnings per share on common. --_-.....------- $4.05 Nil 
$4.11 $0.53 


y Earnings per share on common----_--.--------- 

a For losses on receivables (estimated excess of reserve applicable to 
receivables of prior years). b Of 1938 provision for development and ex- 
tension program authorized in 1938, expenditures charged to cost of goods 











sold. 
Balance Sheet Oct. 31 (Excluding Subsidiary Companies) 
1940 1939 1940 1939 
Assets— $ $ Tabtlittes— $ $ 
t.. sédeacese 46,718,804 48,331,754] @ Curr. invoices, 
c Marketable se- payrolls, taxes, 
curities...... 17,484,294 25,171,033 cL een 37,989,666 24,711,295 
a Net receiv’les_.d95,121,153 75,814,120} Pref. stock div_. 1,429,267 1,429,267 
Net inventories. e96,810,799 e80,474,694| Com. stock div. 1,698,094 1.698.094 
Net property ..1101,968,980 101,271,264] Accts. payable 
Inv. in subs.... 61,210,270 72,271,521 OP Getieses< 239,589 5,871,042 
b,Other assets.. 1,592,213 1,854,848|h Def'd credits. 2,410,560 1,786,884 
Deferred charges 841,689 725,636 | Reserves: 
Spec'l maint.. 2,669,812 2,481,535 
Dev. & ext... 2,025,975 2,015,657 
Fire insur’ce.. 5,372,396 5,263,567 
For. investm't 30,000,000 22,948,895 
Pref. stock ($100 
| SSSR 81,672,400 81,672,400 
i Common stock 169,829,000 169,829,160 
Earned surplus. 86,411,443 86,207,074 
Di saseasd 421,748,202 405,914,870 or 421,748,202 405,914,879 


a Including employees, $111,083 in 1940 and $96, 008 in 1939. _b Includ- 
ing investment in associated ompene. in 1940 and $550,413 
in 1939. ec At lower of cost or market. d After Cay ~ 5 poserve for 
losses, 1940, $20,951 AGP 1939, $19,498,486. e After ded reserve 

000. f reciation reserve: 1940, $103, O40. 0; 1939, 

12,287 i. ie? represent: amounts Day- 

tri Including = 1940 $363 ,226 and in 

1939 $363 ,287 i foreign accumulated net gains f ro transactions in the 

company's capital stock, principally in prior years. i Shares of no par 

value; issued, 4,409,185 shares, less in treasury, 163,460 shares in 1940, 
and 163,456 hates in 1939.—V. 151, p. 2047. 


International Industries, Inc.—Earnings— 


Earnings for the Period Aug. 1, 1940 to Jan. 31, 1941 
nd nc senna Ad Seneeéeandnetduncediaqnate $215,078 
haa SEES CE iinoccchenecednennseekeneoncewns 165,914 

perat Slits eine pbb aicienth tung endlids a apart = whee ie ‘ 

ones er deductions ER a ar pee “7 168 
Reserve for Fed SNS énadtnenctebhasespanbagiatasa hens 4,973 

itn a thknginds chahs dmaneihanadhindin sed $39,728 

a i ctitotdnsnenttinénasidhatined amirtde nee $0. 

a On 388,800 shares of common stock ($1 par). 

Balance Sheet Jan. 31, 1941 
Assets—Cash, $91,166; seosivebien | net), $136,894; inventories (less 


reserve), $311. 407; other assets, $54,662; propert plant and equipment 
(net) , $167.78 80; patents, trade-marks and wil, : ferred charges, 


tools and molds, $37 ,888; total, $799,799 
Liabilities— Accounts payable, $142, 025; taxes accrued and Payable, 
$14,760; reserve for loss = commitments ts, $1,925; reserve for Federal taxes, 


$4,973; long-term , $75,000; common stock ($1 par), outstanding 


term bank loan 
88, shares, $414, 126: capital surplus, $131,242; o t lus, 
$15,748; total $709,799-—V 151, p 3090" a 


International Power Securities Corp.—Trusiees Ap- 


pointed by Federal Court— 


Federal Judge Thomas Glynn Walker at Newark, N. J., Feb. 24, a 
pointed trustees on the company’s application to reorganize under Sec. fo 
of the National Bankruptcy Law. 
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Trustees named are as follows: John E. Aldred, Glen Cove, N. Y., 
Company President, ona. John J. Murphy of Kearney, N. J., a lawyer. 

The board of directors, with a view to eee assets for creditors and 
stockholders, applied for relief under Cha of the United States 
Bankruptcy "Act (generally known as the ‘ Snandier Act’) in the United 
States District Court, District of New Jersey. They believe this procedure 
may afford the corporation necessary Court protection to await transfer 
~ | she — companies to New York of the dollar credits for the service 
of the 

Holders of bonds, preferred stock and common stock of this company 
were notified on Feb. or that tne balance sheet of the corporation at Sept. 30, 
1940 shows funded debt in the aggregate sum of 316,855 . This debt 
consists of three series of bonds, secured by obligations of Societa Volta 
Per Impresse Elettriche and Societa Generale Elettrica Cisalpina et al 
both subsidiaries of the Edison Co. of Milan, Italy. 

Under the terms of the various indentures, the Italian companies are 
obliged to deposit in New York, witb Bankers Trust Co. as trustee, prior 
to each interest date, an amount in United States dollars sufficient to cover 
the interest. Because of exchange restrictions im by the Italian 
Government, it has been impossible for the Italian companies to provide the 
dollar exchange on the semi-annual interest Payment dates commencing 
July 15, 1940. It is for that reason that interest on the bonds of Inter- 
national Power Securities Corp. has not been paid during the same period. 

The corporation has been notified by the Italian companies that a 

“counter value’ in lire has been deposited with the Italian Government 
Exchange Control Board, in an amount intended to provide the necessary 
dollars as soon as the exchange restrictions are removed. 

Statements received by this corporation from the Italian com 
indicate that the earnings are amply sufficient to meet the service o their 
obligations, and that bonds in an amount ae to YY the sinking 
fund requirements of July 15 and Aug. 1940 have been deposited in a 
special account in Italy. Subsequent soaking fund payments have been met 
by the deposit of bonds with the trustee in New York. 


Protective Committee Asks for Prories— 

The formation of a protective committee for holders of the bonds has 
been announced. The committee, of which Lee 8. Buckingham is Chair- 
man, states in a letter to bondholders that it will appear on their behalf 
in the pending court precesam. and that it will endeavor to formulate 
a fair and equitable plan of reorganization.—-V. 151, p. 3891. 


~ International Salt Co.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents share on the common 


stock, payable April 1 to holders of record March 15. Previo' omy A: 
n 


quarterly dividends of 37% cents per share were higtthnind. tion 
extra dividend of $1 was paid on Dec. 16, last. Seealso V. 151,p. 3241. 
International Vitamin Corp.—Earnings— 
Period End. Dec. 31— 1940—3 Mos.—1939 rg Mos. er 
0 00 Bien castine see $46,595 $49,588 $94,466 $85,107 
y Earnings per share- --- $0.23 $0.24 $0.46 $0.42 


. aoe depreciation, amortization, Federal income taxes, &c.—V. 151, 
P. 3563. 
lowa-Nebraska Light & Power Co.— Sale— 


The Federal Power Commission has approved the sale of the Nebraska 
electric facilities of the company to the Nebraska Consumers Public Power 
District at a sale price of $19,465,000, subject to certain adjustments for 


accounts and supplies. 
The gas properties of the company in Nebraska are not affected by the 


sale. Also excluded is an electric power transmission line from Plattsmouth 
to the Missouri River crossing.—V. 152, p. 123. 


Island Creek Coal Co.—Output— 
18 a te ead 1941, this company mined 400,304 tons of vcoal.—V. 
21, DP 


(W. B.) Jarvis Co.—Earnings— 
6 Mos. ha ——-—Years End. Dec. 31 











Period— Dec. 31, 1939 1938 1937 
Gross profit........... $989, 193 $1,043,851 $709,336 $1, yt 999 
Sell. & adminis. expense 169 907 257 ,087 172,301 242 332 
Depreciation. ........- 21:600 32,171 36,570 32,294 

Operating profit.___. $797 ,686 $754,593 $500,465 $904,373 
Gee eeicasscuads dienes ~” “waecen 633 37.335 

Total income_._._._.- $797 ,686 $754,593 $501,099 $941,708 
Federal income taxes... a280,000 132,000 90,000 b213 ,000 

Net profit........... $517 ,686 $622,593 $411,099 $728.708 
Divs. on common stock _ 262,500 600 ,000 225,000 431,250 
Earns. per sh. on 300, 

ee $1.73 $2.08 $1.37 $2.43 


a Includes $88, rs 2 profits taxes. b Includes surtax on undis- 
tributed prets $49, 
Note—The canes ’s fiscal year now ends June 30. 
Income Account for 6 and 12 Months Ended Dec. 31 
Period Ena. Dec. 31— 1940—6 Mos.—1939 1940—12 Mos.—1939 
a Net income after all 


Gb ndhuenndtnens $796 ,686 $322,918 $1,175,902 $754,593 
Federal income and ex- 

cess profit taxes__-_ - 280 ,000 53,700 360,500 132,000 
Net inc. after all char 517 ,686 269,218 815,402 622,593 
Equal to — (3 

000 shares sak iasaaenictie adios $1.73 $0.90 $2.72 $2.08 


a Except ag ee income and excess profit taxes. 
Condensed Balance Sheet 








Assets— Dec. 31,°40 June30'40; Lihabilities— Dec. 31°40 June 30°40 
ebeessoooquen $693,639 $907,825| Accounts payable. $177,132 $89,025 

Cash surr. val. of Accrued liabiis_ -- 80,458 50,124 

life insurance _.. 40,156 34, 505 | Reserve for Federal 
Accts. receivable... 822,591 123, 072 | income taxes... 311,807 147,809 
Inventories... ..-. 311,246 332 632 | Cap. stock (par $1) 300, 000 300,000 
>= ,300 u | Earned surplus... 1,522,262 1,267,076 
a Bidgs., mach’y 

equipment. .... 503,012 434,200 
aT 1 1| 
Prepaid insurance 9,712 10,497 | 

Webeacéacee $2,391,659 $1,854,034 Total .......-- $2,391,659 $1,854,034 

a After reserve for depreciation. 

37 44-Cent Dividend— 


Directors have declared a dividend of 37 conte per share on the common 
M aa 


This com with 


stock, payable March 14 to holders of recor 
50 cents paid on Dec. 28, last; 3744 cents paid on Oct. 10, June 28 and on 
March 25, 1940; 50 cents ec. 28 and Oct. 7, 1939; dividend of 25 


id on 
cents was ‘paid on July 14, 1939, and a dividend of 50 cents was paid on 
Apet 15, 1939, on the smaller amount of stock then outstanding.—V. 151, 


pl & Eastern RR.— Acquisition and Operation— 
The Interstate Commerce Commission on Feb. 12 ay & a 
gutheristns the acquisition and operation by | com: 
line of railroad formerly owned iby the Getcage 5 ong ak st. uis Ry 
in Sareey ville, Jersey County, I The line extends m the east right-of- 
way line of the Alton RR. to 7™ east line of State St., coureumaesy 
0.4598 mile of main line and 1.0715 miles of side track, in Jerseyville, 


Jersey County, Ill. 
. Dec. 18, 1940, in Illinois, with an authorized 


The company was in 
capital stock of $12,500, for the purpose of acquiring and operating the 


line in question. 
The Interstate Commerce Commission on Feb. 12 also authorized the 
road to issue not exceeding $6,500 of common stock (par $100), to be sold 


at par and the proceeds used in connection with the acquisition of the 
railroad as mentioned above. 


Justrite Manufacturing Co.—£arnings— 


6 Months Ended Dec. 31— 1940 1939 
ne incense vere DUSwel (AMR. wsrivecéecdsccce $23,940 $28,121 
—v. »p- 4 
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Kansas City Public Service Co.—£arr ings— 














Period End. Dec.31—  1940—Month—1939 1940—12 Mos.—1939 
Total oper. revenue...._ $547,307 $560, aio $6. 261,518 768 
Operating expenses _-____ 426,012 427 ,211 5,144,739 5,132, 145 
G SLL IE 5,916 Crl1,415 219,536 "232/340 
Social security taxes____ 10,210 10/201 125,192 122 ,686 
Depreciation. _________ 65,956 69,221 782,270 830/362 

Operating income____ $39,211 $65,602 x$10,220 x$80,765 
Non-operating income__ 62 98 1,402 2,365 

Gross income. - a $39,273 $65, 699 x$8,817 x$78,400 
Intereet on bonds______ »742 4'643 46,692 446,248 
Int. on RFC obligations _ 15,898 14'265 186,667 14,265 
Other fixed charges_____ 47 ,063 260,764 96,420 335,704 

4} See $27,431 $213,972 $338 ,598 $874,618 


x Loss.—V. 151, p. 3892. 
Kansas Gas & Electric Co.—Earnings— 

















Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -_---_ $573 495 $539,026 $6,545,235 $6,313,031 
Operating expenses, excl. 

direct taxes........- 203 ,591 206,356 2,555,119 2,566,665 
Direct taxes..........-. 50,62 58,100 704,273 883,786 
Prop. retire’ al res. approp 55,000 55,000 660,000 ,000 
Amort. of ltd.-term inv. 330 391 4,447 5,349 

Net oper. revenues... $263,948 $219,179 $2,621,396 $2,197,231 
Other income (net) -- - -- 4,873 4,127 6,605 6,924 

Gross income- ---- --- $268,821 $223,306 $2,628,001 $2,204,155 
Int. on mtge. bonds---- 45,000 60,000 658 ,500 720,000 
Int. on deb. bonds - --_-_ 15,000 15,000 180,000 180,000 
Other int. & deductions_ 18,174 8,616 202,348 113,255 
Int. charged to construc _ Cri198 Cr579 Cr363 Cr632 

a ae $190,845 $140,269 $1,587,516 $1,191,532 
Dividenton appiicablo to pref. stocks for the period 520,784 520,784 
NG sete iwc cue eas kdawe cine $1,066,732 $670,748 


Note—No provision has been made for Federal excess profits tax, since 
no excess profits are indicated.—-V. 151, Pp. 3892. 


Kansas City Structural Steel Co.—Farnings— 














Years Ended Dec. 31— 1940 1939 1938 1937 
Bills rendered on com- 

pleted contracts - - -- - $1,768,016 $1,442,229 $2,614,251 $2,161,317 
Cost of bills rendered on 

completed contracts... 1,497,056 1,248,454 2,147,073 1,724,454 

Gross profit _.......- $270,961 $193,775 $467,178 3436, 436 863 
Selling, general and ad- 

ministrative expenses _ 169,495 161,667 170,439 162,842 
Provision for deprec'n_ 30,803 30.506 34,998 27 342 
Taxes, excl. Fed. income 40,983 40,144 40,478 33,449 
Bad debts (less recov eries) Cr185 Cr729 1 145 176 

ai ah alee tate ak oe ce $29, 865 $37, 813 $220, 117 $213 ,053 
Other operating revenue 

(sale of scrap) -.----- 4 340 3,284 3,419 9,653 

Net operating profit. _ $34. 205 5 x$34,.529 $223 536 “$222, 706 
Other expenses (net)-... 19,978 19,604 46,766 16,063 


Provision for Federal and 


State income taxes- -- + habe 33,500 2,000 
Net income-_.___..-- $13,727 x$54,153 $143. 271 $204 642 
Preferred dividend_.... —__ ~~ 45,000 OS Es 


x Loss. 
Balance Sheet as at Dec. 31, 1940 

Assets—Cash on hand and in banks, $34,279; customers’ notes, $2,018. 
and accounts receivable (less reserve of $2,838) , $265,823: sundry accounts 
receivable, $6,957; inventories, $635,721; sundry notes and accounts re- 
ceivable, $60,409; investments, $51,510: plant and equipment (less reserve 
for dep tion of $1,031.797). $519, 311; prepaid expenses and deferred 
charges, $5,350; total, $1,579,359. 

Liabilities—Notes payable (banks), $225,000; accounts payable (trade). 
$137 341; accrued expenses, $36,040; provision for State income taxes, $500: 
first mo: ge 5% income bonds, due 0 O00: 1, 1944, $217,437; 6% cumu- 
lative preferred stock (par $100), common stock (7,447 shares 
no par), no value; surplus a ph min date of reorganization, March 1, 
sw ™ ee deficit at such date), $213,041; total, $1,579,359.—V. 150, 


Kansas Electric Power Co.—T7o0 Issue New Preferred— 

The company has filed with the Securities and Rpchenee Commission 
a declaration or oman (File 70-260) regarding the issuance 
and sale of 26,450 shares of 5% cumulative preferred stoc C 100 par). 

The company ae oe er to holders of ite outstanding 7% preferred 
stock and 6% Jon unior preferred stock the privilege of exchanging their 
shares for the new 5% preferred stock on a share-for-share basis plus cash 
equal to the difference between the redemption price of the outstanding 

erred stocks and the initial public offering price of the new 5% pre- 
erred stock. Shares not taken under the exchange offer are to be offered 
Purnishe through underwriters. The names of the underwriters are to be 
by amendment. 
roceeds, together with other funds of the company, will be used for 
the Sen of seeonengee shares of the 7% preferred stock and 6% 
junior preferred stoc 

The voting — _ ae to be accorded the 5% preferred stock will 
have the effect, in certain contingencies, of decreasing the voting power of 
the shares of common stock of the company now outstanding.—V. 151, p. 


Kansas Oklahoma & Gulf et 


January— 1941 1940 939 1938 
Gross from railway - - --- $203 ,787 $206,242 $220, 774 $193,203 
Net from railway - - - --- 120,708 124,596 40,712 102,425 
Net ry. oper. income - - - 82,238 88,409 100° 289 69,201 


—V. 152, D. 832. 


Kroger Grocery & Baking Co.—. 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 17 to holders of record Feb. 28. Dividend of 60 
cents was paid on Dec. 2, last; 50 cents on Sept. 3 and on June 1, last, anda 
dividend of 40 cents was paid on March 1, 1940.—V. 150, p. 1132. 


La Luz Mines, Ltd.—£arnings— 
Earnings for the Quarter Ended Dec. 31, 1941 


50-Cent Common Div.— 


ON, 5 ie. nn Secs tas nddheGbenncektinsbbbven 79,845 
ee, SD Wi necneabh ecb binttiebbaetbeneence $644 298 
EE SE tbc cbdbaddbeccanscdhaddnacsscoscnetbis 11,854 

ES SE ee a ee 444 
Onemtin CE SeeenT VO GIOED, nn acsesetccedmasssensces 215,676 
Reserve for depreciation and deferred development. -_-__......- 61 

tt Pn, <datienkbibassadudaibdeoténscenannndii $327,151 
—V. 151, p. 38 


Lane-Wells Co.—Acauisition— 

Company has purchased from Fred P. Spraul and Roy R. Renouf, the 
Patents, power and liner-hanger stocks, and goodwill of Olympia Packers 
and Liner Hangers, according to Rodney 8. Durkee, President of this 
company. 

The newly acquired line will be known as Lane-Wells ‘‘Olympic”’ packers 
and liner hangers and will be sold and serviced through the Lane-Wells 
branch offices in California and the Mid-Continent and Gulf Coast fields. 
Manufacturing will be transferred from the Pn a ape Products plant, Los 
Angeles to the Lane-Wells Co. plant at Los Angeles.—V. 151, p. 3092. 
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Laclede Gas Light oer le 











Serr Fear... $6,087 728 ¥86.2ER O43 y86,008 178 y$6,060 186 
revenues_____ : 
on-operating revenue- 374,870 "366.788 7 "360,551 "357.798 
Total revenue--_-___- + oe 322.598 $7,120 731 7 028, 729 $7,307,934 
Operating expense - -- 2,952,439 ; .117 5349 42.446 3.013 876 
y er Pees 1/201.747 1,193,010 133 ,097 1,183, 
Maintenance expense___ 303 ,499 "313.604 327. 333 ,089 
Retirement expense. _ - 523 ,096 511,650 504 ,284 508,091 
Operat profit..... 2,341,816 $1,985,119 $1,921,702 $2,268,480 
pen income % 16,942 2,119,897 2,148,148 2,144,787 
Net income. .-....... $224,874 x$134,779 x$226,446 $123,593 


x Loss. y After deducting refunds to be made. 
Comparative Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ TAabilities— $ $s 
Property, plant & Preferred stock... 2,500,000 2,500,000 
equipment _-__- 57,605,228 57,872,907 | x Common stock..10,700,000 10,700,000 
Special deposits... 1,548,472 1,555,482! Funded debt ----- 36,000,000 36,000,000 
Investments --_--- 7,900 7,900 | City of St. Louis 
Se, TO Ge Boe... .n4ner~ 5,000; grossreceiptstax 729,551 729,551 
Shinichi bikadcs 1,232,581 890,143/| Accounts payable. 330,519 308,301 
Accts. receivable... 1,124,298 955,729 a Payable. 79,84 Wee 
Unbilled income.. | 366,700 351,700| Accrued accounts. 1,080,723 1,020,204 
Inventories... -. -- 874,722 1,066,696 | Matured interest. 911 47,171 
Deferred charges... 1,335,243 1,530,330) Consumers’ depos 41,600 38,622 
Refunds to con- 
GAs én o086 1,479,302 1,479,302 
Reserves........ 1,827,398 2,151,880 
Misc. unadj. cred’s 18,489 20,980 
Capital surplus... 6,152,164 6,245,588 
Earned surplus... 3,015,646 2,816,748 
Pentddéaves 64,095,145 64,235,888 ER am 4 meteanl 64,095,145 64,235,888 
x Represented by 107,000 shares ($100 par).—V. 151, p. 2802. 
Lake Superior & Ishpeming RR.—£arnings— 
January— 1941 1940 1939 
Gross from railway -- - - - $30,929 $29,560 $23 ,562 $34,140 
Net from railway-.----- def43,097 def45,691 def41,432 def49,338 
Net ry. oper. income... def63,838  def66,888 def78,966 def70,481 


—V. 152, p. 1133. 


Lebanon Steel & Iron Co.— T° Liquidate— 

Stockholders voted on Feb. 20 to liquidate the concern and close its plant 
at Lebanon. The plant employs about 650 men. The vote of the stock- 
holders was unanimous. 

Officials said operations would continue until the liquidation is completed. 
They estimated this would take six weeks or more. No definite decision 
has been reached on how the liquidation will be accomplished. Offers have 
been received from prospective tem mp it was said, and the plant may 
be sold as an operating unit. fficials said the liquidation was due to in- 
ability to obtain raw materials and failure to realize a profit on sale of steel 
at market prices.—V. 150, p. 3980. 


Lehigh & Hudson River Ry.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway -- - -- $161,275 $133,020 si3y 953 $106,816 
Net from railway ----.-- 56,38 40,410 48 623 28,985 
Net ry. oper. income -- 25,598 14,788 21,348 3,736 
—V. 152, p. 832. 

Lehigh & New England RR.—Earnings— 

January— 1941 1940 1939 1938 
Gross from railway - - - - - $360,801 $370,168 $283, 719 $254,691 
Net from railway ------ 47,458 139,884 77,254 34,539 
Net ry. oper. income -- 110,672 105,772 68 918 34,152 


—V. 152, p. 832. 
Lehigh Valley RR. Fr aaa 








January— 1941 1940 1939 1938 
Gross from railway -- - - - $4, 160, 260 $4.30. 617 $3,354,070 $3,665,234 
Net from railway - ----- 1,< poet 626 373 887 1,165,717 811,794 
Net ry. oper. income - -- 0,445 ait 998 635,618 276,146 
—V. 152, p. 682. 

Libbey-Owens-Ford Glass Co.—-Earnings— 

Calendar Years— 1940 1939 1938 1937 
a Mfg. profite_._...--- $19,947,647 $15,323.147 $9,648,670 $17,917,462 
Deprec. on mfg. props... 1,810,683 2,119,562 2,323,059 2,124,960 

Net mfg. profit... --- $18,136,964 $13,203,585 $7,325,611 $15,792,502 
Dividends rece i 89,340 58,409 86,947 117,391 
faterest OBES. «ooo 45, 137 60,782 63,812 99,162 

Ities, rentals, &c., 

hl ormanimagtte 559.729 401,797 225.832 «391.768 
Gas properties income- - 261,928 179,358 93,712 216,344 
Other income_.-_...--- 13,531 7,918 38,398 6,078 
ay amy Cy eee 135,452 101,428 62,548 143,677 

et loss of wholly own 

subsidiaries _ _ 5 yee d18,191 Dr74 ,363 Dr40,118 cDr187,387 
oa -" ~agr to leet $13,938,916 $7,856,743 $16,579,534 

v., 8 

geanrel, &c., expenses 3,248,171 3,247,513 2,319,641 2,975,910 
Cost of patent te la 7eUneOe  ——sésé HSU 
Prov. for add'l res. for 

invest. in other corps- 330,000 SER B00 8 aceane - seees 
Federal capital stock tax 206,900 104,160 64,500 141,832 
Patent | pe ch'gd 

i: Gi sdahidintene .sarnee SEB 400 8 = uence ,260 
Loss on disposal of equip. 167,035 63,059 11,898 78,570 
Ce ee eee 500,000 
Empl. stk. subscriptions 190,438 38,582 10,244 141,044 
Federal income taxes... e5,125,000 1,675,000 770,000 b2,200,000 








Net ee 9,992,766 $8,062,753 $3,930,460 $10,518,918 
piviiend..222.2.-22 2 8b S60 6.881.940 3.131.849 ” 9,959,936 
Balance, surplus. -.-_-. $1,232,396 $1,180,515 $798,611 $558,982 
Earned per share------ $3.97 $3.21 $1.57 $4.19 
a After deducting materials used, labor, manufacturi expenses and 


adjustments of inventories. b Includes provision of $150,000 for esti- 
mated surtax on undistributed profits. c Includi subsidiary’s loss on 
sale and demolition of capital assets of $155,764. Net profit from sale 


or liquidation of investments in other corporations, including subsidiaries. 
e Includes $1,625,000 excess profits tax. 
Balance Sheet Dec. 31 
a _ 1940 1939 

Assets— TAabilittes— $ | 
a Land, bidgs., &c.14, sea, th 16, 305, 797 | b Common stock - .15,723,937 15,707,863 
Gas properties... 797 ,382 785,455 | Acc’ts payable, &c. 2,292,199 1,895,172 
Cin aadesesdanm 10,353,244 8,871,166) Accrued taxes, &c. 5,613, 076 2, 074,927 


U. 8. Gov't secs... 1,500,000 = __.-.- Reserve for con- 











Notes & ace’ts rec. 3,294,524 2,277,423 tingencies, &c.. 3,133,492 2,964,354 
Inventories... . -- 7,330,401 6,055,979| Earned surplus.-.17,697,234 16,464,837 
Plant impt. Paid-in surplus... 7,951,561 7,840,731 
placement fund. 4.10, 377,456 10,694,213 
Investments... .-.-. 2,702,843 736,539 
Other assets... ---. 821,126 876,432 
Empl. stk. subser- 69,608 82,545 
Deferred assets... 272,306 262,334 
ee: 52,411,501 46,947,884 Behecunccarcs 52,411,501 46,947,884 


a After depreciation. b Represented by 2,515,830 no-par shares in 
1940 and 2, 513. 258 no-par shares in 1939. mls 152, p. 1285. 
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Lehman Corp.—T7o Purchase Own Stock— 
noi Securities and Excha Commission announced Feb. 27 that a 
ng has been set for March 6 in the Commission's Washington offices 
on —— e application (File 812-125A3) filed under the Investment Company 
Act by the corporation for an order permitting it to purchase a maximum 
of 15,000 shares of its own capital stock. The shares are to be purchased 
during the next 90 days from persons not affiliated with the corporation’ i 
management.—V. 152, p. 1133. 


Lone Star Gas Corp.—A pplications Withdraiwn— 


The Securities and Exchange Commission has consented to the with- 
drawal of the following a applications and declaration (File 70-126) of Lone 
Star Gas Corp., Texas Cities Gas Co. and ple pre go | Natural Gas Co. 

Application of Texas Cities Gas Co. for approve’ < al of the sale of its utility 

Sa and assets to Community Natura 

pplication of Community Natural Gas Co. seding the acquisition 
of au peiity properties and assets of Texas Cities Gas Co. 

Declaration of Community Natural Gas Co. regarding the creation and 
issuance of 40,000 shares of common stock ($100 par), part of which were 
to be used in payment for the utility properties and assets of Texas Cities 
Gas Co. and part to be issued to I one Star Gas Corp. to be credited, at 
od —. on the notes of Community Natural Gas Co. held by Lone Star 

as 

pa - aanger me A of Lone Star Gas Corp. with respect to the acquisition of 
common stock of Community Natural Gas Co. in connection with the 
above.—V. 152, p. 1133. 


Long Island Lighting Co.—Annual Report— 


Net income of the company for 1940 amounted to $1,572,630, compared 

wee $1,425,419 in the previous me year. accord to the annual report sent to 

oiders Feb. 24 by Edw ‘Barrett, 4, hy Both in 1939 and 

in 1940, the company set ae 5576. 000 from net income, by ender of the 
Commission, which was invested in new ay lant. 

Mr. Barrett re **No dividends were paid use of the necessity of 
using all available funds in the business. We were glad to obtain so many 
new customers, but needed large new investments for facilities to take care 
of them. Some expansion and replacements were also required to keep up 
with the increased use of our service by existing customers. The total cost of 
——e necessary additions during the year was $2,589,570. Neverthe- 

ave bren required to defer certain profitable projects because 
emfitional funds were not available. 

“The company also reduced its notes payable by $815,000. There has 
been no practicable source of sufficient funds for these purposes, except 
from the a any'’s operations. In the meantime, by the reinvestment of 
its earni e oe cage J is is puttl building up its ‘surplus accounts and the 
value beh ay its stoc and is putting itself in better financial] condition.’ 

Declaring that company’s territory continues to show a remarkable 
population increase, Mr. Barrett continued, ‘‘We added 6,296 electric 
customers and 3,780 customers to our lines in 1940, with practically all of 
this wth in the residential class. This addition was the largest experienced 
by the company in one year since 1930."’ 

Taxes continued a ‘‘relentless upward trend,’’ Mr. Barrett stated, with 
most of the increase in Federal income taxes. He said that the heavy burden 
of taxes for the Long Island Lighting Co., which was equivalent to more 
than $8 per share of preferred stock or 68 cents per share of common stock, 
‘thas doubled in the last four pe oa and now yer 4 exceeds our net in- 











—. 1940 taxes totaled $2, 641, compared with $1,830,366 the year 
ore. 
Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
Operating revenues— 
From sales of electric 
aa $13,456,192 $12,724,898 $12,403,396 $11,951,105 

From sales of gas ____- 9.239.275 8.840.622 8.655.105 8.278.025 

Miscellaneous - - - - - .- 155,351 163 ,467 134,612 184,912 

Total oper. revenues__$22,850,.818 $21,728,987 $21,193,113 $20,414,044 
Operating expenses - - - _ _ .763,400 9,124,790 9,266,157 9,290,341 
Premiums for officers & 

ES ES 336,195 
Maintenance. _._.....- 1,663 ,689 1,561,784 1,698,533 1,224,538 
Depreciation.________- 2,299,429 2,012,950 1,711,746 1,368,796 
Taxes (incl. provision for 

Federal income tax).. 3,743,377 3,464,409 3,217,751 2,803 ,671 

Operating income... $5,380,923 $5,565,055 $5,298,926 $5,390,501 
Non-oper. income (net) - Dr9 505 Dr5 ,669 17,377 15,944 

Gross income_- ------- $5,371,418 $5,559,386 $5,316,303 $5,406,445 
Int. on long-term debt.. 2,707,467 2,725,577 2,710,876 2,634,582 
j= Pee 424,818 515,469 533 ,472 626,798 


Miscell. deductions, incl. 











minority interest _ - - — 60,071 45,904 28,921 70,380 
0 SS ae $2,179,062 $2,272,439 $2,043,034 $2,074,684 

Divs. paid or declared on 

pre . stock of sub. cos. 
eld by public_---.-.--. 850,916 850,916 850,916 850,916 
Net inc. for the year_. $1, 328. 146 $1, 421, 523 $1,192,118 $1,223,768 
a Approp. to surplus --_-_ 576,000 576,000 ae) 0 team 

Balance of inc. trans- 
$752,146 $845,523 $648,118 $1,223,768 


ferred to surplus__-_ 
DT ore, caolnce sebeos 196,241 457,851 
Eve OO GURDON. 3. enecss § acnwns 403 ,027 940,396 

a Invested in new utility plant. b Includes amortization of debt discount 
and expense and premium, less interest charged to utility plant. 


Consolidated Balance Sheet Dec. 31 








1940 1939 
Assets— 
EET SE ee ae ey ee a 129,596,177 127,1 46.046 
Other intake innit ne winshindheead als « 1,882,614 1,882,614 
6 ind meciie wed sieabedk @ i aerls 1,172,847 1,184,963 
EEO IE 1,162,310 1,059,709 
, ~ fo io i i us oink enh dh aga yin se 1 F 50,503 
heh ie Rue Chane aieedee Se ecensea 20 1,049,735 
i te a atc mate eh ineme 3,261,139 3,066,608 
eenersele CS SC ee ee 1,927 ,544 1,838,931 
a ahr pene i oe ted on os chee meee 108 ,202 105,675 
rred expenses in connection with inventories of 
utility and in proceedings before the Commission 1,784,534 1,978,279 
n,n i etn neenastilinaue 97 :031 103,881 
Cte eeih ee eeecwhaduesccnandhelpancee 141,831,292 139,436,946 
Liabilities— 
Series A 7% cum. pref. stock ($100 par)... ___- 7,475,000 75, 
Series 6% cu: oan poet stock ($100 par) ............ 17,912,300 17,912,300 
a ale nhl cid iciawanenke aomee ,000 ,000 y . 
aanaets int. in soneeaen stock and surplus of 
su RR AT ITS 120,444 117,575 
Preferred stocks of sub. cos. held by public______- 13,841,500 13,841,500 
cha) ndinegnnuneamcnpacimaae tea ,006,700 61,001,100 
ccc ckteng beter adaecdedéecsce 6,525,000 7,160,000 
Accounts payable---------..--.-..._....-.... 995,031 841,986 
Customers’ advances for construction of services - - 209,812 212,616 
i nS ia vebs ccccanckdenssnesse 293,504 3,376,920 
Interest and taxes accrued --__--..._.-__....... 2,568,224 2,234,017 
cum. divs. on pref. stk. of subs______- 2,212,174 1,620,180 
Heserve for depreciation... .................... ,837,856 9,512,832 
Unamortized premium on long-term debt _________ 173,786 136,915 
Contributions in aid of construction _-__._______- 2,271,672 2,163,612 
Revs. & int. thereon held in suspense pending . 
rate } a. % RS Rn ee ee. ee 324,414 154,252 
IE SEIIWOR 6 oo ic ne ccccecsscucccnce 88,953 367,978 
ums on mere eeocks sold... ............ 164 498 164 498 
Appropriated surplus invest. in new property .--. 3,536,000 2,960,000 
Pn cme seccsccceswcccnscecsnce---- 5,974,424 5,183,665 
BOMB Ss « sidnttacbonccccec con csccccoccceccee 141,831,292 139,436916 


x Represented by 3,000,000 no par shares.—V. 151, p. 2650. 
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Leland Electric Co.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 31 to holders oi record March 20. This will be the 
first dividend paid in some time.—V. 151. p. 990. 


Long Island RR.—£arnings— 


January— 1941 1940 1939 1938 
Gross from railway ----- $1,883,197 $1,867,661 $1,825,775 $1,744,527 
Net from railway. -_---- 326,561 1,275,198 265,015 232,620 
= Faghe oe eos def51,691 def 37,662 def97 ,964 def63 ,211 

Louisiana & Arkansas Ry.—L£arnings— 

January— 194 1940 1939 
OE ee $787,272 sees .o9 $587,444 
te SE Ch eccatneséebabue 29,433 246,417 183,512 
Net railway oper. income--_-..-..---- 173,671 139,59? 92, 


—V. 152, p. 834. 


Louisiana Power & Light Co.—Larnings— 
Period End. Dec. 31— 1940—Month—1939 1940—12 Mee ei a 














Operating revenues-- --- $755,161 $736,192 $8,269,556 644,920 
Oper. exps., excl. direct 
go dete’ 384,157 347,270 4,360,188 3,945,739 
Direct taxes........-.. 149,471 92,860 1,153,362 941,242 
Prop. retire. res. approp. 67,256 79,545 806,998 769,015 
Net oper. revenues... $154,277 $216,517 $1,949,008 $1,988,924 
Other income (net) ----- 1,102 1,940 11,532 11,504 
Gross income__------ $155,379 $218,457 $1,960,540 $2,000,428 
Interest on mtge. bonds_ 72,928 72,947 875,230 875,433 
Other int. & deductions-_ 7,026 7,730 79,829 80,791 
Int. charged to construc- ant |. sebeee Cr1,919 Cr3,225 
Net income. ........ $75,742 $137,780 $1, our. 400 $1,047,429 
Dividends applicable to pref. stock for the period- 356,532 356,532 
RN. tii ndthinkhvkdhdine nia amata” $650,868 $690,897 


Note—Above statement includes provision for Federal excess profits tax 
of $330,901 for December, 1940, and $42,205 for the 12 months ended 
Dec. 31, 1940.—V. 151, p. 38 93. 


Louisville & Nashville RR.— L£arnings— 


January— 1941 1940 1939 1938 
Gross from railway ----- $9, 122, 029 $8,653,490 $7,464,607 $6. 578,599 
Net from railway. -- --- 2,759,511 2,213,269 2,063,596 1,129,619 

1,848 437 1,432,260 1,374,036 "559.049 


Net ry. oper. income_-- 
—V. 152, p. 834. 


McKesson & Robbins, Inc.—Trustee Sues— 

William J. Wardall, trustee, filed suit, Feb. 24, in the New York Supreme 
Court for $1,241,370 ‘againat ‘the legatees and trustees of the estate of the 
late Oliver Gould Jenn who was a director of the company from Sept. 
28, 1928, to April 28, 1936. He died on Oct. 6. 

The suit was based on the charge that Mr. * Jennings as director had 
voted for a dividend of $399,750, which impaired the capital, and had 
permitted the crude drug department and the Canadian subsidiary to be 
used in the fictitious transactions by which the late F. Donald Coster de- 
frauded the company. These transactions resulted in losses of $841,620 to 
the -— Maryland company and its Connecticut subsidiary up to April 28, 
1936, the complaint charged. 

The defendants asked dismissal of the suit under the statute of limita- 
tions. They declared also that the estate had been distributed under order 
of the Probate Court of the District of Fairfield, Conn., which had set a 
time limit ending on April 19. 1937, for << Claims against the estate. 
The legatees named are: B. Brewster and wrence Jennings, sons; 
Mary Brewster Jennings, widow; Kate Prentice , Ft. and Beatrice 
Black Jennings.—V. 152, p. 1286. 


MacKinnon Steel Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of »1.25 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable March 15 
to holders of record March 1. Like amount was paid on Dec. 15, last. 
Dividend of 87 4 cents was paid on March 15, 1940, and dividends of $1.75 
were paid in nine preceding quarters.—V. 151, p. 3094. 


Mack Trucks, Inc. (& Subs.)—LZarnings— 


Calendar Years— 1940 1939 
py IY GE ae ee ae ee Peers $44, N82 346 $35,569,455 
I a eal 1 "805.821 682 98 
|, Ee ee $3.02 $1.1 


a After all charges, depreciation and Federal income taxes. b On 597 ‘S35 
shares of no par value common stock.—V. 151, p. 3401. 


Maine Central RR.—£arnings— 














Month of January— 1941 1940 
i  neeubeeae $4,224,112 $4,079,408 
_ «SRT RRA Re rere R Gaara e ee 3,163,401 2,985,456 

ene GRRE TUNED. oc civnncccécncuseccsec® $1,060,711 $1,093,952 
p ROE Dae ial: ear ae Te Bae: Fs, 20,526 301,969 
Equipment, a oe CS OL 234,114 215,469 
I ee Cr15,495 Dr28 ,323 

Net ry. operating income... ..........-.--.. $521,566 $548,191 
eI 5 EEL ANE ANT IT 126,399 117,388 

a a le ce ae ee $647 ,965 $665,579 
Deductions (rentals, interest, &c.)_....._...___--- 384,555 616,893 

FER Da ES ioe SR $263 ,410 $48 ,686 
—V. 152, p. 834. 

Manchester Terminal] Corp.—Larnings— 

6 Months Ended Jan. 31— 1941 1940 

ee ee I, nc kcnectsccsecacussé 72,674 $30,281 


—V. 141, p. 2439. 


Marion Reserve Power Co.—Farnings— 
Perios Ena. Jan.31—  1941—Month—1940 1941—12 Mos.—1940 














Total operating revenues $319,910 $283,491 $3,379,715 $3,136,733 
Non-operating income-_-_ 1,805 1,792 25,195 20,845 
Gross revenues______ $321,716 $285,283 $3,404,909 $3,157,579 
| SS Seaeae 130,092 119,039 1, +t 981 1,289,632 
General taxes______.___ 22,369 18,325 5,068 207 311 
Federal income & excess 
profit taxes_________ 35,790 11,728 215,765 90,755 
Maintemance..._.__..- 11,854 13 ,604 176,412 191,391 
Prov. for retirement res_ 36,231 29,039 330,293 278,176 
Net earnings________ $85,380 $93 ,547 $961,392 $1, 378250 311 
Int. on mortgage debt __ 22,604 31,354 276,500 
Int. on serial notes___-_- 2,807 2,125 34,405 
Amort. of debt disc’t and 
exp.& oth. deduc. (net) 1,695 3,076 39,173 37,345 
. fo $58,273 $56,992 $611,314 $560,666 
Div. accr. on $5 pref. stk 13,461 14,128 160,863 169,219 
$44,812 $42,864 $450,451 $391,447 


a avail. for com. stk 
152, p. 989. 


Marshall Field & Co., Inc.—Stock Offered—A group of 
Chicago dealers headed by Central Republic Co. of Chicago 
on Feb. 25 offered a block of 34,000 shares of common stock 
(no par) after the close of the market at 14%. It is believed 
that the offering represented British holdings. 








Volume 152 


To Stabilize Price of Common— 

Central Republic Co., Chicago, has filed with the Securities and Ex 
change Commission on behalf of all the members of the stabilizing group a 
notice of intention to stabilize the price of the common stock on the New 
York Stock Exchange and the Chicago Stock Exchange to facilitate an 
offering of 5,000 shares of that stock. 

According to this notice, the ering was first made after the close of the 
New York Stock Exchange on Feb. 18, 1941 at the last sale price of the 
stock on the New York Stock Exchange on that date.—V. 152, p. 1287. 


Massachusetts Investors Trust—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 684. 


Mengel Co.—Preferred Dividend— 


Directors have declared a dividend of $1.75 per share on the 5% cum. 
Ist pref. stock, par $50, payable March 15 to holders of record March 6. 
Dividend of $1.37 14 was paid on Dec. 23, last; 62% cents was paid on Nov. 
9, last; and last previous distribution was the semi-annual dividend of 
$1.25 paid on Dec. 31, 1938. 

After payment of current dividend, arrears as of Dec. 31 will be reduced 
to $2.50 a share.—V. 151, p. 3566. 


Metropolitan Edison Co.—A pplications Withdrawn— 

The Securities and Exchange Commission has consented to the with- 
drawal of the following applications (File 32-166) of Metropolitan Edison 
Co. and Northern Pennsylvanai Power Co.: 

A _—— of Metrolpolitan Edison Co. regarding the assumption of 
liability on the following bonds: 
(a) Sayre Electric Co., lst mtge. 40-year 5% gold bonds, due 


PS S| RACES SE ee ae ee $277,500 

(b) Northern Pennsylvania Power Co., lst and refunding mtge. 
gold bonds, series A, 5% due June 1, 1956______________ 1,369,900 
(c) Ist and refunding mtge. gold bonds, 5% series due 1962__ 2,089,600 


Applications regarding the transfer by Northern Pennsylvania Power 
Co. to Metropolitan Edison Co. (as a part of a plan of merger involving the 
transfer by Northern Pennsylvania Power Co. of all of its property and 
franchises to Metropolitan Edison Co.) of the following securities: 

os? Mohawk Vahey Co. (now NY PA NJ Utilities Co.) 6% debentures of 
2031 in the principal amount of $53,300. 

(2) Mohawk Valley Co., 6% consolidated refunding bonds of 1931 in the 
principal amount of $106,100. 

(3) Waverly Electric Light, Heat & Power Co., 600 shares of common 
stock, having book value of $100,000. 

(4) J.P. Ward Foundry Co., 10 shares of 6% cumul. pref. stock (par $50). 
Vv | ay At ed Management Corp., 1,840 shares of common stock.— 

. , Dp. . 


Merrimack Mfg. Co.—To Pay $5 Dividend— 

Directors have declared a dividend of $5 per share on account of ac- 
cumulations on the 5% canpemiive peetercé stock, payable March 3 to 
holders of record Feb. 27. Dividend o: $7.50 was paid on Dec. 26, last, 
and one of $5 was paid on March 1, 1940, this latter being the first dividend 
paid since March, 1931, when $2.50 per share was distributed. 

ya poymant will reduce accruals on the issue to $32.50 per share. 
aur ¢ . Dp. « . 


Meyer-Blanke Co.—To Pay 25-Cent Dividend— 
» Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 12 to holders of record March 6. This compares with 
60 cents paid on Dec. 12, last; 40 cents paid on Sept. 12, June 12 and March 
12, 1940; 75 cents paid on Dec. 22, 1939: 30 cents paid on Sept. 12, June 
14 and on March 14, 1939 and 40 cents on Dec. 22, 1938.—V. 151, p. 3567, 


Mica Corp. of America—Registers with SEC— 
See list given on first page of this department. 


Midland Valley RR.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway--_--- $118,086 $143,162 $107 862 $105,716 
Net from railway____-_- 59,098 83 339 53 395 41,640 
Net ry. oper. income__-- 38,331 60,348 34,069 21,261 


—V. 152, p. 835. 
Midvale Co.—T7o Pay $1.50 Dividend— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable April 1 to holders of record March 22. This compares with 
$5 paid on Dec. 24, last; $1.50 paid on Oct. 1, and July 1, last; $1 on April 1, 
1940; $3.50 paid on Dec. 16, 1939 $1.25 on Oct. 2, 1939; $1 on July 1, 1939 
and 75 cents paid on April 1, 1939.—V. 152, p. 1287. 


Minneapolis-Honeywell Regulator Co. (& Subs).— 
Consolidated Income Account for Calendar Years 











b1940 d1939 d1938 d1937 

PRE. Siw tee bs bee $15,933,565 $14,004,947 $11,263,632 $15,810,214 
Cost & oper expenses___ 11, 3 10, ,363 499,163 11,708,146 
Depreciation .......... 445,637 463 ,935 460,762 466 ,484 

Net profit from oper_. $3,802,532 $2,663,649 $1,303,707 $3,635,584 
Int. & divs. received. ___ 6,917 a7 ,077 a5,193 5,305 
Miscellaneous income - _ 60,428 62,490 44,155 26,122 

Gross income_-_-_-.._- $3,869,876 $2,733,216 $1,353,055 $3,667,011 
Prov. for Federal taxes. e1,046,598 542,198 271,608 c697 ,555 
Fed. excess profits taxes_ ee.) )6«6© eet 6— et; eee OC eee 
Invest. in, and advances 

to Netherlands subs., 

.  ) = ee Sai i So ee 
Miscell. deductions -- - - 6,928 32,436 78,156 40,206 

ee ee Co anene $2,528,602 $2,158,582 $1,003,289 $2,929,249 
Preferred dividends - - - - 122,800 122,800 ‘ 92,100 
Common dividends- - -_- 1,865,000 1,243,800 1,243,800 1,865,700 
Shs. com. stk. (no par) __ 621,900 621,900 621,900 621,900 
Earnings per share - --_- $3.87 $3.27 $1.41 $4.52 


a Interest earned only. b Including domestic and Canadian subsidiaries. 
¢ Including Federal tax on undistributed profits of $109,000. d Including 
domestic, Canadian and European subsidiaries. e Including Canadian 
taxes, 

Note—Net sales for 1940 incl. $110,629 by the company and its domestic 
and Canadian subsidiaries to English, Swedish and Netherlands subsidiaries. 


Consolidated Balance Sheet Dec. 31 


al940 b1939 al940 b1939 

Asseas— $s Ss Liabilities— $ $s 
5 ee 3,929,220 3,488,419] Accounts payable. 531,366 261,268 
Trade notes & ac- Accrd. taxes & ex- 

counts receiv... 1,899,042 1,626,169 penses, &c_-__- 1,533,853 811,007 
Empls. and sundry 4% conv. series B 

accounts ___.... 61,891 44,122 preferred _--_--_- 3,070,000 3,070,000 
Inventories - - - - . - 4,118,862 3,536,920|c Common shares 
Value oflifeinsur. 108,057 179,841 SO —O 3,291,499 3,291,499 
e Accts. receiv'le- c) ee Paid-in and capital 
e Investment ----_- Sales. secces eS 891,990 891,990 
d Real est., plant Earned surplus... 4,472,300 3,911,733 

and equipment. 3,265,681 3,109,326 
PeR...scccess 174,294 163,815 
Trademarks and 

goodwill _....-- 1 1 
Prepaid licenses & 

DP kccnh> apes 24,657 
Prepaid, exps., &c. 74,719 64,225 











BWM cw cc cess 13,791,008 12,237,497 | CC Pr 13,791,008 12,237,497 


a Including domestic and Canadian subsidiaries. b Including domestic, 
Canadian and European subsidiaries. c Represented by 621, no r 
shares. d After reserve for depreciation of $1,559,681 in 1940 and $1,- 
493,239 in 1939. e English and Swedish subsiuiaries—V. 152, p. 1134. 


Minneapolis Northfield & Southern Ry.—B8onds Called 
A total of $100,000 6% extended 1944 bonds have been called for redemp- 
tion on March 10 at 100 


—vV. 149, p. 114. 
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January—- 1941 1940 1939 1938 
Gross from railway ____- $731,282 $716,566 $666,203 $660,635 
Net from railway______ 145,451 135,561 124,515 72,781 
Net ry. oper. income__ 52,006 46,095 34,347 def3 ,399 


—V. 152, p. 836. 


Minneapolis, St. Paul & Sault Ste. Marie Ry.—Earnings 
{Excluding Wisconsin Central Ry 




















Month of January— 1 1940 
ba SP oy eer eee ee reg $977,574 $966,136 
ge RG Raa ASAE IRESS “oS OT 40,582 40,561 
Pog. Rela gS Ae ete Li ere 90,698 89,428 
Ten Cs 6 5s ok eds cut weddd de $1,108,854 $1,096,126 
Maintenance of way and structures expense__-_-_-_-_- 186,208 155,616 

Maintenance of equipment. ___..._._....__.---. 215,388 227, 
NN a eae Beh elma eli 34,828 35,457 
Transportation expenses... .................-... 7,886 550,862 
Ge GRE iin wkingcctadtticcudtbankb denen 56,067 47,542 
ee SE Ts 6 ok os cna cenbitindbteans $48,476 $78,961 
Sa aS ek ch ieiencccs sada eenskeee 94,931 95,204 
te as ain dh eebiek athena ceual $46,455 $16,243 
Se ss Fcc aandeasacabibieuend 18,855 10,455 
es , cces connec nansene 12,906 11,652 
Tn Ph... annckudeonhs cubes cdoawe $78,216 $38,350 
ae I I. oo sc cccceucksndéaccngcutenncs 10,461 12,813 
RS eae, Be I ee PT py een $67,815 $25,538 
Interest being accrued and paid_.-......-----.- 4,950 3,721 
Deficit before interest on bonds, &c_-....-.--- $72,765 $29,259 

{Including Wisconsin Central Ry.] 1988 


January— 
Gross from railway__-_-_- $2,166,290 $2,074,970 $1,754,865 $1,744,806 
337,781 279,481 1 


Net from railway __---_- z + def19,456 
Net ry. oper. income- - 41,033 15,346 def215,726 def341,443 


—V. 152, p. 1288. 
Mississippi Central RR.—LZarnings— 








January— 1941 1940 1939 1938 
Gross from railway__.-_. $101,392 $67 ,184 $62,772 $60,015 
Net from railway___—_- 39,782 14,419 6,850 2, 
Net ry. oper. income. - - 27,927 5,718 def2 ,692 def7 ,208 
—V. 152, p. 990. 

Mississippi Power & Light Co.—Earnings— 

Period End. Dec. 31— 1940—Month—1939 1940—-12 Mos.—1939 
Operating revenues.... $744,322 $669,646 $7,744,289 $7,358,244 
Operating expenses, excl. 

Girect taxes......... 483,187 462,087 4,634,110 4,318,814 
PO ee 126,109 88,563 1,007 ,353 907 ,552 
Property retire. reserve 

appropriations- - ~~ ~-- 65,000 63 ,333 780,000 760,000 

Net oper. revenues -- - $70,026 $55,663 $1,322,826 $1,371,878 
Other income---......-- 216 869 5,460 1,615 

Gross income_....--- $70,242 $56,532 $1,328,286 $1,373,493 

68,142 800,00 817,700 


Int. on mortgage bonds - 66 ,667 








Other int. and deduct’ns 8.577 10457 112/128 109,588 
Net income__._...-. def$5,002 def$22,067 $416,158 $446,205 
Dividends applic. to pref. stock for the period - - - 403 ,608 403 ,608 
$12,550 $42,597 


tt... cine ctimabtbnnddemtbtincedebnanes 

Note—Above statement includes ) dag of $427 and $7,800 for Federal 
excess profits tax in the month of Dec., 1940, and in the 12 months ended 
Dec. 31, 1940.—V. 151, p. 3894. 


Missouri & Arkansas Ry.—Larnings— 


January— 1941 1940 1939 1938 
Grosses from railway___-_- $104,352 $93,510 $87,199 $93 ,862 
Net from railway -- --_- 22,248 21,364 13,404 18,457 
Net ry. oper. income_ - - 8,371 8,496 3,277 7,204 
—V. 152, p. 836. 

Missouri Illinois RR.—LZarnings— 

January 1941 1940 1939 1938 
Gross from railway - --- $190,932 $182,877 $157,115 $84,963 
Net from railway____-_-. 96,490 86,914 67 853 15,355 
Net ry. oper. income- - - 58,179 59,234 43,594 def2 ,929 
—V. 152, p. 836. 

Missouri-Kansas-Texas RR.—Furnings— 

January— 1941 1940 1939 1938 
Gross from railway-_ ~~ $2,354,985 $2,191,038 $2,215,037 $2,297,972 
Net from railway _-_-_--- 522,841 405,862 346,416 411,526 
Net ry. oper. income_-- 174,747 75,066 8,077 78,539 
—V. 152, p. 836. 

Missouri Pacific RR.—Larnings— 

January— 1941 1940 1939 1938 
Gross from railway. --- $8,083,737 $7,357,576 $6,547,651 $6,527,091 
Net from railway ----- 2,371,640 1,784,214 1,494,029 1,242,230 
Net ry. oper. income... 1,524,162 914,628 592,204 , 333,029 
—V. 152, p. 836. 


Mobile Gas Service Corp.—/nterest Declared— 

At a meeting held on Feb. 14, 1941, the board of directors declared the 
following amounts of interest to be seo on April 1, 1941 on the first 
mortgage income bonds, series A and B, due Oct. 1, 1956, equivalent to: 
enact of the principal of the series A bonds; 3% of the principal of the 


es nds. 
On April 1, 1941 after interest praee indicated above, the accumu- 
lated unpaid interest on the series A and series B income bonds will amount 


to 20%% and 16%, respectively.—V. 151, p. 2948. 
Molybdenum Corp. of America—-Earnings— 











Calendar Years— 1940 1939 1938 
GE idiadandusnannonnehs tabeed $11,832,297 $6,562,231 $4,772,764 
Goat rd OS ee ge 9, 252 5,464,737 3,983,674 

costs an eight on ship- 

LTS ——........... mar 22,108 46,585 

Gross profit on sales__......--.--.. $2,012,067 $1,075,385 $742,505 
Administrative and selling expense-- 300,469 213,058 212,371 

CE Pn ae wdonsemonscs $1,711,598 $862,326 $530,133 
Osher Gears, M66... ..ccnccceccacce 88, 98 ,92 109,551 
Provision for depreciation. --~.-.----~-- 44,590 40,798 40,335 
Provision for depletion... --.-.---- 136,702 65,477 82,173 
Prov. for Penn. State income tax- --- 24,000 e 6,051 
Prov. for Fed. normal income tax -- - 339,000 117,958 P 
Prov. for Federal excess profits taxes nee  ‘eaieees wales 

Wet CUE, addvudencsopebodeos sts $778,438  %*$524,.201 *$234,711 
Earnings per share on common. - - - -- $1.34 $0.90 $0.40 


* After correcting for prior years’ surplus adjustments. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Land, $26,137; plant, buildings, machinery and equipment, 
(less provision for depreciation of $423 482), $517,059; mineral lands—-New 
Mexico (less provision for depletion, of $598,872), $525,469; mineral lands 
—aArizona (less provision for depletion of $86,566), $19,901; Boriana Mine 
——Under option and lease (less provision for depletion of $76,756) , $129,887; 
lacer mining claims—held through California Scheelite Corp., $623,689; 
lacer Mini aims —California, $28,100: mineral claims under option and 
lease—New Mexico, $3,847; exploration and development costs—leased 
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claims—-Colorado, $9,064: investments (at cost), $507,233; operating mine 
and mill supplies, $73,237; cash, $963,082; accounts receivable (less pro- 
vision for bad de of $2,540), Z ,258,024; advances to suppliers of raw 
materials, $140,847; inventories, $2,306,164; other assets, $41,392; patents 
and processes, $1; total, $7,273,135. ; 
Liabilities—Five year 6% debentures, $577,944; bankers’ acceptances 
payable, $1,528,378; merchandise acceptances payable, $36,754; accounts 
payable, $251,953; accrued ll, taxes, interest, &c., $39,722; accrued 
ederal and State taxes, $686,989; equity of minority interest in California 
Scheelite Corp., $41,179; capital stock ($1 par), $577,944; capital surplus, 
$2,038,460; earned surplus, $1,493,812; total, $7,273,135.—-V. 152, p. 836. 


Monarch Knitting Co.—Accumulated Dividend— 

Directors have declared a dividend of $7 per share on account of accu- 
mulations on the preferred stock, payable March 21 to holders of record 
Feb. 27. Like amount was paid on Feb. 29, last.—V. 150, p. 1444. 


Monarch Machine Tool Co. — Karnings— 








Years Ended Dec. 31— 1940 1939 
Sales, less dealers’ discounts, allowances, &c- - ~~ ~~ $7,137,375 $2,892,767 
Rea 4,142,600 2, ,086 
Selling, administrative and general expenses. - - - - - 384,8 140,969 
ET DE cid debe ncwscdndnnestbudaswetenan 44,390 32,023 

hn i ck ctw ektinnab deeb bhandanbee $2,654,309 $649,735 
et... ncaa pibebenhedabeceen 147 2,793 
Provision for Federal taxes on income-_.-....-----.- 1,405,059 117,366 

Os ete pine abebitae bated we $1,183,103 $529,577 
DTK cihstbdeebhbhasé rnenanenteeae 858,100 225,119 
Et GE ontinniinbianenbbaarhobik $5.63 $3.53 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $1,799,112; United States Postal Savings bonds (at cost), 
$7,500; notes, trade acceptances and accounts receivable (net), $1,050,653; 
inventories, $582,070; cash surrender value of insurance on life of officer, 
$29,491; prepaid insurance, $9,122; plant and equipment (net) $1,152,345; 
patents and trade-marks, $16,318; total, $4,646,611. 

Liabilities—Accounts payable, $649,218; accrued items, $131,636; pro- 
vision for Federal taxes on income, $1,405,059; common stock (215,997 
shares of no value), $1,000,200; earned surplus, $1,490,859: trea- 
oa (6, shares, at cost), Dr. $30,361; total, $4,646,611.—V. 152, 
p. " 


Monongahela Ry.—Zarnings— 


January— 941 1940 1939 1938 
Gross from railway____- $395,055 $467,511 $335,393 $223 ,208 
Net from railway. _-_-__- 235,077 276,789 192,687 99,729 
Net af oper. income - - - 97,461 143 ,695 90 ,225 def1 ,014 
—V. 152, p. 990. 


Monsanto Chemical Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 15 to holders of record Feb. 26. Year-end dividend 
of $1.50 was paid on Dec. 14, last, and regular quarterly dividends of 50 
cents per share were previously distributed. A year-end dividend of $1.50 
was paid on Dec. 15, 1939.—-V. 151, p. 3894. 


Montana Power Co. (& Subs.)—Earnings 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—-1939 
Operating revenues.... $1,712,279 $1,516,183 $17,615,593 $15,058,960 























Operating expenses, ex- 

cluding direct taxes-- 530,329 497 342 5,308,174 4,712,464 
Direct taxzes........... 459,026 253,084 3,697,273 2,611,572 
Property retir. and de- 

pletion reserve approp. 154,988 127,506 1,791,865 1,613,748 

Net operatingrevenues $567,936 $638,251 $6,818,281 $6,121,176 
Other income (net) -_--- Dr791 851 Dr2 175 Dr6,885 

Gross income- --__--- 567,145 $639,102 $6,816,106 $6,114,291 
Interest on mtge. bonds. 157,170 158,001 1,890,31 1,905,981 
Interest on debentures. 44,125 44,125 529,495 529,495 
Other int. and deduct ns 40,319 37,189 478 533 437,512 
Int. charged to construc. Cr2,155 Cr50 Cr5,928 Cr8,527 

Net income__....--- $327,686 $399,837 $3,923,694 $3,249,830 
Dividends applic. to pref. stock for the period -- - 957 ,534 957 528 

i Es | ae ees ye $2,966,160 $2,292,302 

Note—Above statement includes provision for Federal excess profits tax 
of $157,916 for the month of Dec., 1940, and $454,122 for the 12 months 
ended Dec. 31, 1940.—V. 152, p. 432. 

Montour RR.—Larnings— 

January— 1941 1940 1939 1938 
Gross from railway___- - $155,884 $167,088 $126 ,053 $132,232 
Net from railway. __.-- 56,713 63,985 35,074 36,601 
Net ry. oper. income. -- 55,788 64,353 45,727 45,9 
—V. 152, p. 685. 


(Philip) Morris & Co., Ltd., Inc.—Stock Offered— 

Company offered to common stockholders at the close of business 
Feb. 24 the right to subscribe at $100 per share for 148,991 shares of cumu- 
lative preferred stock, 44% series ($100 par), at the rate of one share of 
cumulative preferred for each 6 shares of common neld. Subscription war- 
rants for the cumulative preferred are exercisable beginning Feb. 25 and 
until 3 p. m. March 6, 1941. 

All preferred shares not subscribed for upon exercise of the subscription 
warrants will be purchased by a group of 38 underwriters headed by man 
Brothers and Glore, Forgan & Co., which may make a public offering of 
the shares thereafter. 

set procesds to the company, up to approximately $11,750,000, will be 
applied to the payment of bank loans. f the balance, if any, approxi- 
mately $1,135, will be applied to the construction of a new building 
and purchase and installation of new machinery and equipment; up to 
$312,500 may be loaned to Ecusta Paper Corp. to complete an advance for 
the installation of cigarette paper making facilities; and any remaining bal- 
ance will be added to general working capital. 

The continuous increase in the company’s sales has required greater in- 
ventories and has resulted in larger accounts receivable, which during the 
last five years have financed in part by pank loans. It is expected 
Hoy bank loans will amount to approximately $11,750,000 by March 15, 
Upon completion of this financing, the outstanding capitalization of the 
company will comprise 148,991 shares of cumulative preferred, 44% 
series, and 893,949 shares ($10 par) common stock. 

The new cumulative preferred stock is redeemable at $105 per share on 
or before April 1, 1944, at $104 per share thereafter, and on or before April 1, 
1949, at $103 od share thereafter and on or before April 1, 1956, and at 
$102.50 thereafter, plus accrued dividends in each case. The shares are 
entitled to the benefit of a sinking fund beginning with the fiscal year 
starting April 1, 1942, sufficient to redeem 1% of the total number of 
preferred shares outstanding at the end of the preceding fiscal year. 

The New York Stock Exchange has authorized the listi of 148,991 

of cumulative preferred stock, 444% series on officlal notice of 
issuance and satisfactory distribution.—V. 152, p. 1288. _ 


Mortgage Guarantee Co., Baltimore—Plan A pproved— 

A new plan for reorganization of the omar prepared by Frank B. 
Ober, trustee, bas been approved by the U. 8. District Court for Maryland. 
The plan nas been endorsed, with certain qualifications, by the Securities 
and Exchange Commission as fair and feasible under the ba: Ptcy laws. 

The plan provides for the formation of a new company to be known: as 
the Certificate Holders Liquidation Corp. to act as an agency for the 
oor liquidation of the properties in behalf of certificate holders and other 
creditors. 


To the new tion will be conveyed all assets of the Mortgage 


Cygansee Se. Lo ts ceeearis ” : 

nder the plan. certificate holders in properties owned by Mortgage 

Guarantee Co. will receive certificates of the new corporation which ad 

resents interests ip the same properties by which they are now secured. 
Directors of the new company have made arra 

Edens act as its President and executive officer. 


ements to have J. C. 
Mr. Edens has been for 





March 1, 1941 


the last seven years executive officer of the Allied and Associated Mortgage 
Companies of Baltimore, which were formed to liquidate the m eS 
a with ip Seeantes of the United States Fidelity & Guaranty 
Co.—V. 145, p. : 


(G. C.) Murphy Co.—Stock Offered—aA registered secon- 
dary offering of 52,500 shares (no par) common stock was 
made after the close of business Feb. 27, when the registra- 
tion became effective, by a group headed by Smith, Barney 
& Co. The shares, which include 50,000 shares in the estate 
of the late J. S. Mack, former Chairman of the Board, were 
offered at a fixed price of $62 net per share. It was an- 
nounced that stabilization operations have been effected on 
the New York Stock Exchange and that further similar 
operations may be effected. 

The complete offering group and the percentages of par- 
ticipation are: 


Smith, Barney & Co..-_-..-.----- Se tee O Di centeesnéecuncsce 5.7% 
Lazard Freres & Co.....------- 10.4% Moore, Leonard & Lynch... -_. -- 4.7% 
SY OS - eee 9.5% Singer, Deane & Scribner. --_- —~ “On 
Merrill Lynch, E. A. Pierce & |A. G. Becker & Co., Inc...__.-- 3.8 
kscsadivonsceencssna 9.5% | Eastman, Dillon & Co.....___.. 3.8% 
Hayden, Stone & Co...-----.--- 5.7% | L. F. Rothschild & Co__.....--. 3.8% 
Kidder, Peabody & Co._-...--.- 5.7% | Stroud & Co., Inc.............-. 3.8% 
E. H. Rollins & Sons, Inc-.---.-.- 5.7% | Spencer Trask & Co....-......- 3.8% 


The company is a Pennsylvania corporation dating from 1919 and it 
has had a record of growth in sales and earnings in the chain store variety 
field that is unusual. 

The company’s outstanding capitalization consists of $635,316 of term 
indebtedness, such as purchase money mortgages and instalment notes, 
non-callable; 40,000 shares of 5% cumulative preferred stock, $100 par 
value, and 480,000 shares of no par common stock. 


Comparative Income Account for Calendar Years 


Calendar Years— 1940 1939 1938 1937 














Number of stores... -- 2 202 201 200 
Di ctinnntcinanenes $53,365,581 $47,284,970 $42,190,212 $42,522,252 
Other income......-.-- 110,012 64,636 60,604 67 ,584 
Total income.......-. $53,475,593 $47,349,606 $42,250,816 $42,589,837 
Operating expenses.... 47,619,573 42,377,115 38,332,562 37,968,471 
Depreciation.......--- 792,972 746,524 698 ,365 607 ,496 
Reserve for Federal and 
State income taxes... 1,631,100 823,000 614,500 681,000 
PEt er Geese 06=—6—lC Se 0C—C SOO OO 167,200 
Int. paid or accrued -- -- 68,412 76,325 98,181 101,533 
pee eee eee. - ‘ateneo i= deen lated alas 31,754 
Provision for empl. relief -...-.- 18,821 17,341 25,000 
Net income......... $3,363,535 $3,307,822 $2,489,867 $3,007,383 
Preferred dividends- --- 200,000 200,000 200,000 200,000 
Common dividends._.. 1,922,000 1,561,625 1,561,625 1,719,464 
No. of common shares - - 80,500 480,500 480,500 480,500 
Earned per share_______ $6.58 $6.47 $4.77 $5.84 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— s $s Thabdtlities— s s 
0 2,906,424 3,004,631] Accounts payable. 1,487,283 1,241,652 
Mise. accts. rec... 72,100 56,275) Dividends payable 50,000 50,000 
Deposits in closed Accrd.exps.& other 
& restricted bks. 3,979 3,229 accts. payable_. 1,635,828 1,050,662 
Inventories - . ..-- 7,520,084 6,429,237 | Term indebtednese 
Investments - _ - - - 17,163 19,363 (current) .....- 111,393 438,326 
x Furn,. & fixtures, Reserve for Fetleral 
leaseholds, im- income taxes... 1,473,387 1,041,566 
provements. .-.13,232,678 12,490,764] Long-term loan... 568,922 930,304 
Other real estate _- SF . 2S ici msigiens: .' dead 122,938 
Prepaid expenses. 245,839 224,245| Preferred stock... 4,000,000 4,000,000 
y Common stock... 1,729,800 1,729,800 
Paid-in surplus... 1,300,391 1,300,391 
Earned surplus. _ 11,686,578 10,322,105 
0 24,043,584 22,227,744 , 0 24,043,583 22,227,744 





x After depreciation of $5,756,571 in 1939 and $6,311,033 in 1940- 
y Represented by 480,500 shares (no par).—V. 152, p. 1288. 


Nash Kelvinator Corp.—Car Sales Doubled— 


Domestic sales of new Nash cars during the first 10 days of Feoruary, 
W. A. Blees, General Sales Manager of Nash Motors reported on Feb. 20, 
increased sharply over January and were more than twice as great as sales 
during the comparable period of February, 1940. During the iod, sales 
totaled 2,268 units against 1,029 units in the first 10 days of February last 
year, again of 120%. Sales d January showed a gain of 75% over the 
same month in 1940.—V. 152, p. 1135. 


National Biscuit Co. ‘& Subs.)—Za: nings— 
Consolidated Income Statement for Calendar Years 


1940 1939 1938 1937 

0 a $103,.670,.459 $98,078.477 $97,486,877 $101942,900 
Earnings for year ---__- 19,438,784 18,930,644 18,668,812 17,129,603 
Depreciation... .._._-- ° 791 .066,772 2,871,499 2,855,530 
Federal & foreign taxes. 4,776,082 3,424,115 2,997,542 2,378,962 
Provision for foreign ex- 

change adjustment - -- 347,085 eee 86 eek. |. one 
Write-down of plants ,&c. 400 ,000 400 ,303 T3488 cccce 





Net profit........... $10,748,826 $11,933,702 $12,047,038 $11,895,111 
Preferred divs. (7%)--- 1,736.161 1,735,699 1,735, 1,73 
Common dividends - - - _- y10,059,517 10,048,717 10,052,317 10,047, 
ee Dares . ceeetn . - Eeeeee = =. cetian Cr6 


CO eae z$1,046,852 
Shares com. stock out- 

6,289,448 

x$1.43 





$118,532 
6,289,448 
$1.61 


$259,022 
6,289 448 
x$1.64 


$149,286 
6,289,448 
x$1.62 


x After deducting $400,000 in 1940; $400,303 in 1939 and $752,733 in 1938 
write-down of plants, real estate, machinery, intangibles, &c., in addition 
to depreciation. y Including $2,515,779 payable Jan. 15, 1941. z Deficit. 

Note—No provision made or believed required for U. 8. excess profits 





tax 
Consolidated Balance Sheet Dec. 31 
1940 1939 
Assets— $ 3 
Oe ee, ae ee 32,311,530 29,931,611 
III cents matali ibis odltc martian eine 257 .5 757, 
EET EERE te AG SE ETE. Y 18, 
SI ri a a oo 2,920,019 2,462,223 
Raw materials, supplies & finished product - - - ---- 9,214,108 9,481,999 
Notes and mortgages receivable___._______._..-- 206, 304,801 
Company's capital stock purchased for resale to 
Cre oo ee ee Se) Ree ke 157 ,877 
Plants, real estate, mach’y, intangibles, &c_-- ---- 81,862,216 81,336,066 
Prepaid expenses and deferred charges - — —-._----- 897,073 1,020,159 
CO a ee ee ae 128,718,604 125,470,736 
Liabilities— 
Re I ns ae ucticndenetdebeschh 2,170,550 2,029,003 
Common dividend payable. ___.........-------- SHIO4te 8 830—«_—wasaae 
Reserve for Fed and foreign income taxes - - - - -- 6,428,464 4,825,559 
Insurance and contingent reserve... ..--.-------- 7,740,415 7,705,925 
Preferred stock (par $100 34 oA yt 


Common —_ (par $10) 





Earned surplus i 
ens abe eet 9,656,014 
128,718,604 125,470,736 





Total 
—V. 152, p. 1288. 
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Nashville Chattanooga & St. Louis Ry.—Farnings— 

January— 1941 1940 1939 1938 
Gross from railway-----_ $1,472,764 $1,262,801 $1,282,007 $1,098,147 
Net from railway _-____-_ 282,211 281,104 334,873 168,322 
at TS - aes 225,521 170,473 235,291 66,207 


National Dairy Products Corp.—New Treasurer— 

George H. Rutherford was on Feb. 21 elected Treasurer of this corpora- 
tion, to succeed A. A. Stickler, who resigned last November. The con- 
trolier’s office has been made an elective rather than an appointive position, 
and A. Boag Jr., present Controller, has been re-elected.—V. 152, p. 271, 


National Distillers Products Corp. (& Subs.)—Farns. 
Consolidated Income Account for Calendar Years 





2 1940 1939 1938 1937 
i 2) Sa $70,927,647 $59,170,887 $63,900,866 $61,938,849 
yCost of sales____.____- 50,905,091 39,767,218 40,794,299 40,919,244 
Net realiz. of def. profit 

on certain long-term 














ees Cr158,300 Cr1,336,000 Dr1,707,000 - _---- 

Gross profit..._.___- $20,180,856 $20,739,669 $21,399,567 $21,019,605 
Miscellaneous income _-_ 590,611 702,176 659 ,336 711,682 

Total income_______- $20,771,467 $21,441,845 $22,058,903 $21,731,286 
Sell., adm. & gen. exp__ 10,973,796 12,515,950 11,520,796 11,206,937 
pC Retreat Aree 782,907 756,710 680,350 682,312 
Amort. of debt discount 

and expense________- 76,052 84,355 88,149 88,141 
Prov. for Fed. taxes._._._. b2,226,750 «1,077,707 x1,919,102 a1,891,927 

Net income......._-. $6,711,962 $7,007,124 $7,850,506 $7,861,969 
Divs. on common stock. 4,090,896 4,090,896 4,073,786 5,601,456 

Balance, surplus__--_- $2,621,066 $2,916,228 $3,776,720 $2,260,513 
Profit and loss surplus__ 20,494,612 16,707,164 10,989,666 


17,873,546 , 
2,045,451 2,045,451 2,036,896 2,036,896 
$3.28 $3.86 


Shs.com.stk.out.(no par) 
$3.43 $3.85 


Earns. per sh. on com__-_ 

x Includes capital stock taxes. Includes depreciation of $601,859 in 
1940 and $560,879 in 1939. In 1938 $537,738 and in 1937 $508,715 was 
provided for depreciation of plants and equipment but was charged to 
profit and loss account as products were sold. a Includes Federal capital 


stock taxes and provision for surtax on undistributed profits. b Includes 
capital stock taxes (no excess profits taxes payable). 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAabilities— $ $ 

Se 1,938,284 3,129,945' Bank loans------- SM ©.) :saneem 
Notes & acc’ts rec.22,552,945 21,855,524 | Accounts payable. 1,441,389 1,645,239 
Inventories - - - - - - 36,278,236 31,922,559 | Accrued liabilities. 1,942,014 1,588,722 


Invest. in & adv. to | Res. for Fed. inc. & 


affil. cos. & misc. cap. stock taxes. 2,152,033 1,065,157 

inv. at cost, less Dividend payable. 1,022,724 1,022,724 

gg, re 5,927,924 5,617,924 Duetoaffil.cos... 891,622 397,772 
Unamort. debt dis- Res. for add'l com- 

count & expense 442,528 518,581 pensation plan.. 364,379 393,895 
Prepaid insur. and Debs. red. within 

otherdef.chgs.. 532,282 535,056 one year....... 883 ,000 235,000 
b Prop’y, plant & 10-yr. conv. 34% 

equipment - - -- 12,553,225 10,818,116 debs. due 1949__21,108,000 22,000,000 


a Common stock _-28,175,651 28,175,651 
Earned surplus_-_.20,494,612 17,873,546 





Total... .......80,225,424 74,397,706| Total......-...- 80,225,424 74,397,706 


a Represented by 2,045,451 no-par shares. b After depreciation of 
$4,965,331 in 1940 and $4,416,403 in 1939.—V. 152, p. 1288. 


National Fireproofing Corp.—£arnings— 














Calendar Years— 1940 1939 1938 1937 
iid iat eds $3,660,708 $3,448,143 $2,920,728 $2,627,370 
a Cost ofsales & expenses 3,332,997 3,031,997 2,635,658 2,288,458 

Operating profit. __-_- $327,711 $416,146 $285,070 $338,912 
Other charges. ____-__- 206,194 178,497 214,499 215,350 

I aia ic peek onargs tbs 040 $121,517 $237 ,649 $70,571 $123 ,562 
Other income__.._.--~—_- 62,965 47 ,994 35,383 56,765 

Piicanctvenasnnese Gene $285,643 $105,954 $180 327 
Prov. for depr. & deplet_ 278,648 278,796 247 ,896 268,079 
Int. on 5% cum. conv. 

income debentures - _ - 131,845 131,845 131,845 87 ,897 

Loss for the period__._ $235,905 $124,998 $273,787 $175,651 


a Including operating, selling, general and administrative expenses, but 
not including provisions for depreciation and depletion. 


Comparative Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assets— $ Ltabilittes— $ $ 
Cash on hand and Accounts payable. 271,238 235,204 

on deposit - - - - - 145,276 276,603 | Notes payable __-- ae —wsahike 
xNotes & accts.rec. 461,279 359 ,093 | Accrued liabilities _ 68,161 92,286 
Inventory -..-.-.-- 894,026 758,437 | Advance billings on 
Incompleted con- incompleted con- 

struction contr. 8,459 13,675 struction contr. 17,824 7,904 
Other assets... ._- 245,353 239,041 | Term indebtedness 3,270,100 3,317,900 
y Property, plants Deferred liability. 483,432 351,587 

and equipment_ 13,045,035 13,248,999| Reserves_---.--.-_-- 270,863 278,224 
Patents & goodwill 244 278| Com. stk. (par $5) 2,448,910 2,448,910 
Unamort. portion Capital surplus... 8,841,653 8,841,653 

of bond discount Deficit (since June 

and expense _ - 65,549 85,111 Se ea 799,133 564,128 
Unexpired insur’ce 

prem., prepaid 

expenses, &c_-- 11,165 28,303 

ee 14,876,398 15,009,539 | TE weanns ..14,876,398 15,009,539 


x After allowance for doubtful items, &c., of $19,071 in 1939 and $28,352 
in 1940. After reserve for depreciation and depletion of $2,692,699 in 
1940 and $2,425,430 in 1939.—V. 152, p. 1288. 


National Gypsum Co.—Acauisition— 

Company will enter the rock wool field in the near future with acquisition 
of the General Insulating & Materials Co. of Alexandria, Ind. The intended 

urchase would add to National's facilities three plants in Alexandria, Ind., 
ver, N. J., and Dubuque, Iowa, as well as one of the best known brands 
of rock wool insulation in the industry. 

To cover the pro acquisition, National plans to issue 60,000 shares 
of its common stock and not more than 3,500 shares of its preferred. Ap- 

lications for approval of the securities is being made to the Securities and 
xchange Commission. 

Melvin H. Baker, President of National Gypsum, commenting on the 
entry of the a into the rock wool field, stated that ‘‘Gimco’’ manu- 
factures a complete line of rock wool han yred including rock wool batts, 
blankets and granulated rock wool for house construction, as well as many 
forms of rock wool for industrial use. 

General Insulating, which has been in business for 30 years, was a pioneer 
in the rock wool field and had sales of approximately $1,200,000 in 1940. 
Its products yr second largest distribution in their field, Mr. Baker said. 
—V. 152, D. 271. 


National Malleable & Steel Castings Co.—To Pay 25- 
Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 22 to holders of record March 8. Dividends of $1 was 
paid on c. 21, last; 25 cents were paid in three preceding quarters; $1 
was paid on Dec. 21, 1939, and a regular quarterly dividend of 50 cents was 
paid on Dec. 22, 1937.—V. 151, p. 3404. 
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« National Supply Co.—Annual Report— 


Consolidated net profit of the company and subsidiaries for 1940, after 
preven for income taxes, amounted to $1,630,297, compared with 
1,190,787 in the previous year, according to the annual report released 
for publication Feb. 21 by A. E. Walker, ident. 
ne year’s operations resulted in net profit before provision for income 
taxes of $2,293 ,466, compared with $1,527,706 in 1939, an increase of 50% ; 
vision for income taxes required $663,169, against $336,919 for t is 
Purpose in the previous year, an increase of 97%. 

“The marked increase in provision for income taxes reflects the effect 
of the increases in the Federal normal and defense tax rates for the year 
1940,’ says Mr. Walker. ‘‘We are not liable in 1940 for any tax under 
the provisions of the excess profits tax law, and from preliminary analysis, 
so long as existing credit provisions continue, it does not C eeny that we 
will be liable for any excess profits tax until our report net earnings 
after normal tax approximate $4,500,000.” 

The company to date has booked defense contracts for approximately 

A ,000, Mr. Walker announces. These are principally for Diesel 
engines, shell forgings, gears and airplane parts. The company is in a 
Position to accept orders for substantially more during 1941, he said, and 
when required it is suponding plant capacity and installing new machinery 
for defense production for which its Bn pe are suited. 

Commenting on the changing conditions resulting from the defense pro- 
gram, Mr. Walker states that the company is in a position to contribute 
materially to defense production and at the same time continue to manu- 
facture and sell its regular lines. 


Consolidated Income Account for Calendar Years 


- 1940 1939 1938 
Net sales to customers_-_____------- $60,617,365 $53,397,275 $52,771,359 
(UC Scgqeahy caeerngear ge 49,452,335 43,492,702 42,496,252 
Selling and general expenses__-_-_-_- 6,276,835 5,826,935 5,905,126 











Net income from operations___ _-__ - $4,888,195 $4,077,638 $ 4,369,980 
CU Sa 20s in ks Sls ccw ia 741,526 711,919 702,551 

ee eS own ca eke $5,629,721 $4,789,557 $5,072,531 
} Re eee a x 7 eae 1,617,012 1,643,701 1,685,401 
ee 421,422 407 ,349 500.8 
Taxes (other than Fed. inc. taxes)... 1,155,863 1,146,585 1,190,228 
a eee eee eee y141,957 x116,960 110,428 
Provision for income taxes________-_- 2663 ,169 a284,177 a301,813 

Consolidated net profit. __...._.-- $1,630,297 $1,190,787 $1,283,767 
Dividends paid in cash— 

Prior pref. stock, 544 % series-_---- 466 958 155,653 1,089,569 

145,546 48,515 339,60 


Prior pref. stock, 6% series_— ~~~ 

8 eee |_| ee rete 418.857 

x Consists of $61,787 loss on*foreign exchange, $52,292 loss on disposition 
of capital assets, and $2,881 miscellaneous deductions. y Consists of 
$117,010 loss on disposition of capital assets and $24,947 miscellaneous 
deductions. z Includes Federal normal income and defense taxes of 
$593 836, foreign income taxes of $22,760 and State income taxes of $46,573. 
a Federal income taxes. 

Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $ $ Liabtlittes— $ $ 
ae 4,929,129 4,727,671] Accounts payable. 2,793,155 2,468,265 
Mkt. sec., at cost. 2,379,877 2,382,464] Notes pay., bank. ------ ,500,000 


Accr. taxes, wages, 
interest, &c_... 1,399,429 
Sinking fund pay’s 200,000 
37,487 | Instal. due on 2% “4 
100,000 100,000 


a Notes & accounts 

receivable - ---_-- 10,343,719 10,878,194 
Accts. rec. (officers 

and employees) - 32,425 


| 
1,165,152 
200,000 











b Inventories - -_ .- 23,864,897 23,094,454 PEP n.tamunéeec : 
Investm’ts & other Res. forine.taxes. 652,227 284,177 
De, «chs oka 4,972,265 5,306,490| Reserves. -_-__----- 2,815,622 2,744,731 
c Fixed assets. __.26,030,739 26,325,957| 1st mtge. bonds, 
Deferred charges_. 388,720 431,293 3%% series_._._. 7,100,000 7,300,000 
Pats. & licenses___ 3,097 22,074/2% notes_.._---- 2,300,000 2,400,000 
5\%% prior pf. stk.22,640,400 22,640,400 
6% prior pf. stock. 6,468,700 6,468,700 
$2 10-yr. pf. stock. 11,181,480 11,181,920 
Common stock...11,549,280 11,555,170 
EH 3,744,577 3,197,569 
_ Total ee 72,944,870 73,206,084 | TE eabaacamn 72,944,870 73,206,084 


a After reserves of $1,504,505 in 1940 and $1,435,406 in 1939. _b After 
reserves of $1,487,680 in 1940 and $1,482,454 in 1939. c After deprecia- 
tion of $14,719,.95 in 1940 and $14,438,766 in 1939.—V. 152, p. 1288. 

National Cylinder Gas Co.—Larnings— 

{Including Domestic Subsidiaries] 


Calendar Years— ¢ 1939 
Te Na 6 52s Wits citndotndebdditn ti dedke $1,183,374 $1,001,307 
Average number shares of com. stock outstanding 

.  § Re ee are tet oe eee 1,327,701 941,000 
Earnings per share of common stock. ___________- $1.10 $1.06 


a After all charges, provision Federal income and excess profits taxes, &c. 

. Consolidated net income for the quarter ended Dec. 31, 1940, before 

provision for excess profits tax but after the year-end contribution of 

alas he to .: ‘en annuity fund, was $407 ,084, or 31 cents per share. 
—Vv. ~ 3 ; 


Nebraska Power Co.—Farnings— 


Period End. Dec. 31— 1940—Month—1939 
Operating revenues__._._ $765,742 $718,894 $8, 
Oper. exps., excl. direct 


1940—12 Mos.—1939 
8,641,568 $8,393,333 


ae 326,267 321,607 3,818,360 3,595,231 
Direct taxes ____-- =e 136,536 107,481 1,445,786 1,299,305 
Property retir. reserve 

appropriations --—-___-- 52,500 52,500 630,000 630,000 
Amort. of limited-term 

investments________- 800 1,945 13,600 23,340 





Net oper. revenues... $249,639 $235,361 $2,733,822 
94 266 313 


$2,845,457 
Other income.......... 1,31 1,828 








Gross income_-_-__-_--- $249,733 $235,627 $2,735,135 $2,847,285 
Int. on mtge. bonds _--- 61,875 61,875 742,500 742,500 
Int. on deben. bonds_-- 17,500 17,500 210,000 210,000 
Other int. and deduct'ns 9,132 8,918 112,699 110,629 
Int. charged to construc. Cr286 Cr3il Cr3 820 Dri ,445 

He EE. tc ohaeece $161,512 $147,645 $1,673,756 $1,782,711 

499,100 499, 


Divs. applic. to pref. stocks for the period -- - - ~~ . 


RE NF ee ke $1,174,656 $1,283,611 
Note—No provision has been made for Federal excess profits tax since_no 
excess profits are indicated.—V. 152, p. 272. 


Nehi Cerp. '& Subs. )—Farnings— 














Calendar Years— 1940 1939 1938 
pt  ' ) ea $6,065,596 $5,122.899 $4,197,475 
Ca ie es kins biatmmbaiee 1,368,756 1,190,406 995, 
Sell., advert. & adminis. expenses... 3,058,554 2,483,221 1,889,595 

ee errs $1,638,286 $1,449,272 $1,311,883 
Miscellaneous and other income. ---- 62,420 72,479 46,454 

EE SI ws tx, on dite thing ibteng tee $1,700,706 $1,521,752 $1,358,337 
Cash discounts allowed and other ! 

miscellaneous deductions - - -----~-- 177,241 151,534 122,030 
c yoy mark litigation. __--__- 132'352 a | ee 
Cost of trade mar Se . cS TEE 
Prov. for Fed. & State income taxes. b414, 295,000 302,000 
nian sen $05 74T $1.08 a7 | 86.628 

ividends paid—preferred -_-_-.-.---.-- d 5,18 ¢ 

——— 9 ey 643,761 618,000 515,000 


a In connection with stock dividend and listing new shares. b Includes 
$39,000, provision for Federal excess, profits.taxes. ¢,The company also 
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a stock dividend amounting to $824,000 which was charged to capital 








us. 
Consolidated Balance Sheet Dec. 31 
Assas— 1940 1939 TAabiltttes— 1940 1939 
Cash on hand and Accounts payable. $109,927 $136,926 
deposite$1,576,962 $1,349,715) Accr. commissions, 
Notes, accept. and taxes, &c.....-. 138,083 120,009 
acets. receivable 118,868 111,250] Prov. for Fed. and 
bp tmaww 340,545 285,076 State inc. taxes. 442,251 319,821 
Prep’d ins., taxes, a@ Ist pref. stock... 1,141,875 1,299,375 
Scie cieaiaietheivtiing 14,883 16,041} b Common shares. 1,030,000 206 ,000 
Adv. material Capital surplus... 1,005,125 1,671,625 
def.adv. expense 48,923 86,296 | Earned surplus... 592,165 533 ,668 
bd assets.... 309,707 312,200 | cTreas. stock (Dr.) 9,890 87,198 
Goodw., trademks. 
and formulae... 2,039,649 2,039,649 
Wi crviveel $4,449,536 $4,200,227; Total........-. $4,449,536 $4,200,227 





* After depreciation of $236,698 in 1940 and $281,448 in 1939. 

a Represented by 14,500 no par shares in 1940 and 16,500 shares of no 
yalue in 1939. b Represented by 1,030,000 no par shares in 1940 and 
,000 shares of ne par value in 1939. c Represents cost of 115 shares in 

1940 and 1,014 shares in 1939 of Ist pref. treasury stock.—V. 152, p. 1288. 

Natomas Co.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable April 1 to holders of record 12. Dividend of like 
amount was paid on Dec. 27 last, and previous by regular quarterly dividends 
of 20 cents per share were distributed. In addition extra dividend of 20 
cents was paid on Dec. 27, last.—V. 151, p. 3246. 


Neisner Brothers, Inc. (& Subs.)—LZarnings— 
Calendar Years— 1940 1939 1938 1937 
$22,492,308 $22,638,645 $20,143,025 $22,420,935 




















eee 
Cost and expenses. - - - _- 21,737,283 21,648,533 19,404,972 20,972,330 
Operating profit --—-- $755,025 $990,111 $738,053 $1,448,605 
Other income. -.......-- 455,094 444 873 361,984 357 ,880 
Total income... __- $1,210,119 $1,434,984 $1,100,037 $1,806,485 
Amortiz. & depreciation 385,855 365,125 349,796 5A 
RS = hea 160,6 172,989 188,435 195,436 
Prov. for Fed. inc. tax _- 141,750 150,460 78,260 249,750 
Prov. for other taxes_-_- 8,250 40,740 0,6 4 
Miscell. deductions... . - 39,914 27,192 31,144 29,314 
Net profit_....--... $443,694 $678,478 $421,713 967 ,042 
1% ER Se ae a . 61 
4% % pref. dividends. _- 110,369 115,009 118,752 y57,.754 
Common dividends. -._- 256,114 256,114 256,144 409 ,862 
a 77,111 307 ,355 $46,817 $415,813 
Shs. com. outst. ($1 par) 04 891 204 891 204 891 04 ,9 
Earnings per share- --.-_- $1.62 $2.72 $1.47 34 


x Retired: represents payment for period Nov. 1, 1936 to May 14, 1937. 











y Disbursements for period May 1, 1937 to Nov. 1, 1937. z Shares of 
no par value. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAabiltttes— $s $ 
a Fixed assets.... 6,002,125 6,075,596| Amounts payable. 958,877 723,861 
Gens een ame 1,054,690 1,559,342| Funded debt... -_-- 1,986,000 2,050,000 
Accts. receivable. _ 39,825 31,146 | Accrued interest --. 23,852 24,014 
Life ins. cash val-_. 80,255 71,467 | Rents paid in adv. 
Inventory - ....-. 3,251,938 2,655,548 & lease deposits _ 9,256 12,143 
Other assets ___... 91,356 41,678) Prov. for taxes... 180,000 191,200 
Deferred charges... 679,480 555,012 | Serial pref. stock.. 2,309,500 2,339,500 
Ps ccamsude 108 646 108 ,646 

Liab. for pur. cost 
of properties... 100,000 100,000 
Common stock... 204,891 204,891 
_—s«s«s Wee 5,318,647 5,235,535 

Tien banese 11,199,669 10,989,790 Dellictineecess 11,199,669 10,989,79; 
—V. 152, p. 991. 

Nevada Northern Ry.— Larnings— 

January— 1941 1940 1939 1938 
Gross from railway. -_- $52,115 $60,255 $56,910 $43 301 
Net from railway______ 21.956 32,426 30,115 14,904 

8,816 23,788 23,186 10,359 


Net ry. oper. income___ 
—v. ise) 837, 


New England Gas & Electric Association—O ut put— 
For the week ended Feb. 21 New England Gas & Electric Association 
reports electric utp of 10,510,680 kwh. ‘This is an increase of 2,373,921 
kwh., or 29.18% above production of 8,136,759 kwh. for the corresponding 
Fae cdanas Te ceperted ot 124.910,000 on. £ 
as output is repo a ‘ ’ cu. ft., an increase of 15,548,000 
cu. ft., or 14.31% above production of 108,671,000 cu. ft. in the corre- 
sponding week a year ago.—V. 152, p. 1289. 


New Jersey Power & Light Co.—ELarnings— 
1 








Years Ended Dec. 31— 940 1939 
Total operating revenues...................... $4,760,631 $4.594,523 
operating | RESETS. a ae 1,331,527 1,398 343 

a a aa ca ee aae 378.402 278,999 
erovenom for retirements... .. 2... cc cccc cece nue 455,378 511,218 
I nee ctadorccene 392/826 212/526 
Federal excess profits taxes___....___.._______._ 26,000 a 
ee eR pe A A a 440 984 416,516 

a Se I ERNE, AED aA. "$1.7 5 514 "$1,776.933 
3 RR A a i Ea ° 133.314 a 776 333 

8 ale a A Il RLS Pile aS J 28 7,873 
Interest on long-term debt__.__.._......_.____. - B39'750 ada Se 15 
ee ee ee 42,826 32:376 
Amortization of debt discount and expense.______ 49.419 45,419 
Interest charged to construction........._____.. Cr1 237 Cr256 

SS a. silt tae “$1,085.069 $1.1 1,184 
Preferred stock dividends.._________........... 198 36( 202'21 
av IS1. 2055. ‘a 198,360 202,263 

New Orleans & Northeastern RR.—Farnings— 

Green treks call $368,091 $227.0 130 TC) 
= ‘ 57 ,032 $288 ,O88 9 5 
Net from railway ____- 57,994 84,637 74,905 ae 77 33 
75,493 32,320 23 ,266 def25,514 


Net ry. oper. income ___ 
—V. 152, p. 837. 


New Orleans Public Service Inc.—Earnings— 


Period End. Dec. 31— 1940—Month—1939 _1940—12 Mos.—1939 
Operating revenues.___ $1,812,4 793, li 
Operating revenues: —-- 91 $1,793,551 $20,453,266 $18,964,860 








oe a A 779,466 730,749 9,092,791 8,772,624 
Direct taxes___________ 353, 1931) '360, 
Direct taxes <= <= —---—— 53,492 270.281 3,931,049  3/360'289 
appropriations. ______ 197,647 305,587 2,361,397 2.349.814 
Net oper. revenues__. $481,886 86,934 7 
Other income (net) -__-___ 641 “ 633 $5.008.039 $4,483.13 
Gross income________ $482,527 $487,567 $5,070,754 
Int. on mtge. bonds... 178.866 "187/533 "2"181'306 *a'sea'ba8 
Other int. and deduct'ns 22906 17.261 262.107 252.576 





Net income. - _...... 280,755 282.773 


$ 
Dividends applic. to pref. stock for the fA beats > he 


$1,947,072 
544,586 





ote— $1,402,486 
Ni No provision has been made for F 
excess profits.are indicated. —V. 152, a excess profits tax since no 


The Commercial & Financial Chronicle 





March 1, 1941 


New Orleans Texas & Mexico Ry.—Earnings— 


— 1941 1940 1939 1938 
on pans... $232,940 $250,444 $236,416 $221,406 
Net from railway - - - --- 88,836 112,474 93 ,0 88,239 
Net ry. oper. inceme - -_ 89,809 117,753 96,713 88,785 


—V. 152. p. 837. 


New Westchester & Boston Ry.—Payment on Bonds— _. 
The Guaranty Trust Co., 140 Broadway, N. Y. City, as trustee for the 
first 444% bo of 1946 effective Feb. 24 will pay $37.50 on each $1,000 

bond, in accordance with a court order of Feb. 7, 1941. 

The onmouncemens aud Law cannot ~ aregee eng, —_ — 
tion will be made of the remaining aly I estcnester County, e 
are unable to state when or if a fart er distribution will be made to the 
bondholders or to estimate the amount thereof.”"—V. 152, p. 434. 


New York Central RR.—E£arnings— 


Semin 194} 1940 1939 1938 
Gtoas from railway... ..$33,808,774 $31,736,578 $27,503,163 $24,386,472 
9'104'229 8.286.173 6 3 


Net from railway - - ---- A . - ° d . A A 
Net ry. oper.income--_ 4,750,949 3,796,096 2,147,005 def173,036 


—V. 152, p. 1289. 


New York Chicago & St. Louis RR.—Earnings— 
1938 


January— 1941 1940 1939 
Gress from railway- ---- $4,293,523 $4,056,059 $3,330,002 $2,866,118 
Net from railway - - ---- 1,682,622 1,362,859 1,014,588 593,151 
Net ry. oper.income.__ 1,032,730 794,914 538,757 117,438 
—V. 152, p. 1289. 

New York Connecting RR.—E£arnings— 

January— 1941 1940 1939 1938 
Gross from railway----- $337 ,833 $217,050 $249,289 $159,089 
Net from railway - - - --_- 259,382 156,245 192,702 84,548 
Net ry. oper. income. -- 257 ,648 124,476 160,805 27,011 


—V. 152, p. 837. 
New York New Haven & Hartford RR.—Reorganization 


Plan Modified—W oud Include Old Colony RR— 

The plan of reorganization approved by the report and order of the 
Interstate Commerce Commission of March 22, 1940, is modified in the 
following particulars, according to a supplemental report decided Feb. 18, 
and made public Feb. 26: 

Bank Loans—The provision with respect to the treament to be accorded 
to the Rhode Island Hospital National Bank, the Merchants National 
Bank of Boston, and the First National Bank of Boston are modified to 

rovide that (1) in the event the court approves, the Rhode Island Hospital 
National Bank should be allowed to set off inst the principal debtor's 
note held by it the monies which the principal debtor had on deposit with 
it at the institution of the bankruptcy proceedings; (2) The Merchants 
National Bank of Boston should pe given the right either to accept the re- 
organization securities which would be issued against the collateral pledged 
under the principal debtor’s note held by it or to dispose of the collateral 
and receive for the difference between the amount due on the note and the 
net proceeds received from the sale of the collateral, its pro rata share of the 
reorganization securities available for distribution to unsecured creditors; 
(3) The First National Bank of Boston should be allowed its pro rata share 
of the reorganization securities available for distrivution to unsecured 
creditors for the 4,900 shares of Providence, Warren & Bristol stock held as 
part of its collateral. 

Old Colony RR.—The reorganized company should acquire the properties, 
assets and franchises of the Old Colony. In consideration for such proper- 
ties and assets, the reorganized company should issue and deliver to the 
trustees of the Old Colony $2,467,200 of its lst & ref. bonds, series A, 
$3,289,600 of its income bonds, series A, $5,345,600 of its preferred stock, 
series A, and $5,345,600 of its common stock. In addition the reorganized 
company should assume and pay the ceorgnniantion expenses of the Old 
Colony, current liabilities, and taxes. Alli claims of the pracee! debtor or 
its trustees against the Old Colony or its trustees, and all claims of the Old 
Colony or its trustees against the principal debtor or its trustees or the 
Bankers Trust Co. should be released, discharged and canceled. 

Upon the request of the reorganized company, the Commission will, as 
soon as ible, after Dec. 31, 1942, estimate for the calendar years 1941 
and 1942 the average yearly loss in revenue and the average yearly savings 
in expenses, taxes, and rentals of the system of the reorganized company, 
if the operating properties of the Old Colony had not been operated as a 

art of such system in 1941 and 1942. If such estimate of average perv 
oss in revenue does not exceed such estimate of average,yearly savings in 
expenses, taxes, and rentals by an amount equal to the annual contingent 
interest charges on the income bonds to be issued in the acquisition of the 
properties of the Old Colony, then the reorganized company will be under 
no obligation to continue passenger service on the so-called Boston Group 
of Old Colony properties. If such a request is not made before Dec. 31, 
1942, the reorganized company may make a similar request before Dec. 31, 
1945, in which event the Commission will make simlar estimates of average 
yearly loss in revenue and average yearly savings in expenses, taxes, and 
renta!s for the years 1941 to 1945, inclusive with like attendant results as 
above provided for the years 1941 and 1942. 

Boston & Providence RR. Corp.—The reorganized company should acquire 
the properties, assets and franchises of the Boston & Providence; provided, 
that the plan of reorganization of the Boston & Providence approved by 
this Commission is accepted and confirmed. 

As part of the consideration for such properties, the reorganized company 
should assume and pay all taxes due to the Commonwealth of Massa- 
chusetts, and (or) ony of its cities, towns or political subdivisions thereof 
from the Boston & vidence. The reorganized company should also 
assume and discharge all claims against the Boston & ovidence which 
have been allowed up to date of confirmation of a plan of reorganization; 
and the reorganized company should hold the Boston & Providence harmless 
from any claim against it by the Old Colony’s trustees. 

Boston Railroad Holding Co.—The provision for the disaffirmance of the 
pa debtor's guaranty of the stock of the Boston Railroad Holding Co. 

modified to provide that such provision should not be construed to impair 
any lien of the publicly held preferred shares of the Holding company on 
the assets of the Holding company. 

Bankers Trust Co. a a nett my in the plan with respect to the 
indemnification of the Bankers Trust Co. in event of the success of the Old 
Colony's trustees in their suit against the Trust company is e!iminated in 
view of the modification providing for the dismissa] of this suit and its 
settlement in connection with the acquisition of the Old Colony’s properties 
by the reorganized company. 

Collateral Trust Notes—The provision of the plan in respect of the collateral 
trust notes are modified to provide that in the event the court should grant 
the petition of the Empire Trust Co. the indenture securing the notes shall 
contain suitable provisions carrying out the decree of the court. 

Earnings for the Month of January 


Month of January— 1941 1940 
Total operating revenue _-_____.__.-_-_- ee ee $7,601,189 $7,034,177 
Net railway operating income-_________....----- a900,114 741,034 
Income available for fixed charges. ._......---- 4,116,594 904,152 

b8.337 def217,818 


c Net after charges. ............ cite ienasin Bantitel 

a The leases of the following companies were rejected op dates stated 

b-low but vet railway operating income includes the results of operations 

of these properties: Old Colony RR. Co., June 2, 1936. Hartford & 

Connecticut Western RR. Co., July 31, 1936. Providence, Warren & 

rie RR. Co., Feb. 11, 1937. Boston & Providence RR. Corp., July 
38. 

b Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR. Providence Warren and Bristol RR. and Boston and Providence 
RR. Corp. leases. c For the purpose of showing the complete account for 
the operated system. includes accrued and unpaid real estate taxes on Old 
Colony and Boston and Providence properties; also accrued and unpaid 
— against said properties for Boston Terminal Co. taxes and bond 
nterest. 


Plans Purchase of Additional Equipment— 

The trustees, estimating better than a 5% increase in gross income and a 
17.4% increase in net raitway operating {ncome for 1941, are planning 
pene of five new electric locomotives, 10 additional diesel switching 
ocomotives, and are giving consideration also to the purchase of 1,000 box 
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cars, 25 cabooses, and 5 grill cars, it is revealed in a report of estimated 





me, expenses and capital expenditures just submi(ted to the United 
States District Court by Howard 8. Palmer, James L. ng and Henry 


Other improvements planned include instalation of 23,400 tons of rail., 
the ballasting of 13.8 miles of track between Berlin and Meriden, rebuilding 
a number of bridges, construction of a new passenger station at Meriden, 
aS onaplsso ot the profectedWige rose 

pletion the pro rebuilding m, it was stated, 
will remove the last of the wooden’-deck trestles Garten New York and 

on the shore line, thereby eliminating the hazard of traffic interrup- 
tion from fire. 

‘Increased industrial activity because of the national defense pr m,”’ 
is cited by the trustees as the principal reason for the anticipa $90,- 
000,060 ross income, which would an increase of 5.1% over 1940's 
$85,604,109. Freight revenue is expected to increase from $50,512,702 in 
1940 to $53,500,000. which would represent a 5.9% increase, while passenger 
revenue is expected to rise from $26,342,490 to $27,400,000, an increase 


O- 

Net railway o ating income is estimated at $10,890,000, an increase 
of 17.4% over 1940. otal operating expenses for the coming year are 
pone | at 964.410.000. representing an increase 53 210.2 ~ ¥ 3.6% 

’ Ss wo mean an operat ratio .57, or 1. nts 
lower than in 1940. _ - 

Maintenance of way expenses for 1941 are estimated at $11,500,000, an 
increase of $902,420 or 8.5%, due principally to the rail and tie instalations, 
track ballasting, bridge reconstructionand some track and signal changes. 
Capital expenditures are estimated at $3,055,873. 

Maintenance of equipment expenses are estimated at $14,100,000, an 
increase of $582,231 or 4.3%, due principally to increased locomotive and 
Passenger car repairs. Capital expenditures are estimated at $708,575. 

The report anticipates that the transportation ratio will be the lowest 
for any year since 1932, estimating transportation expenses at $32,710,000, 
an increase of only $522,737 or 1 On over 1940, notwithstanding the esti- 
mated increase of $4,395,891, or 5.1% in gross. 

Railway tax accruals are estimated at $6,800,000, an increase of $192,346 
or 2.9%; equipment rents at $2,900,000, an increase of $175,249, or 6.4%; 
= —_ a at $5,000,000, an increase of $201,886, or 4.2%. 
—Vv. = * .‘ 


New York Ontario & Western Ry.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway____- $445,443 $449,031 $586,551 $552,245 
Net from railway ______ 16,340 8,949 80,929 36,920 
Net ry. oper. income... def56,134 def59,425 defl11,226 def45,921 


—V. 152, p. 837. 
New York Steam Corp.—Earnings— 











Calendar Years— 1940 1939 1938 
Operating revenue_______-_.-..--- $10,850,747 $10,101,478 $9,723,407 
Operating expenses____..________-- 6,811,015 6,528,716 6,491,607 
ES cs, 2c. soa sdk blece wes : 0,0 421,433 
, op aneet gpa 1,635,177 1,606 ,607 1,595,749 

Operating income_-_--___.......-- $1,704,555 $1,366,155 $1,214,618 
Non-operating revenues___________- 73,270 79,874 76,407 
Non-operating revenue deductions -- - 61,166 29,455 32,766 

EE IO $1,716,659 $1,416,574 $1,258,259 
Interest on long-term debt________-- 979,370 979,370 1,532,764 
Miscellaneous interest___________-- 199,269 214,278 160,226 
Amortiz. of debt discount & expense_ 33 402 38,911 93 455 
Miscellaneous deductions_-______ ~~~ 745 40,045 15,149 

I laa a $503 .873 $143,970 «$543,335 
a Reservation of net income--_-_-.__-- 300,000 ene! 3 . mmetnee 


$203,873 def$156,030 def$543,335 
a For acquisition of bonds or of new property. x Loss. 
Earnings for the 3 Months Ended Dec. 31 




















1940 1939 1938 

Revenues from sales of steam_____-_- $3,031,174 $2,960,363 $2,756,092 
Other operating revenues___._..._-- 49 330 49,139 46,885 
Total operating revenues-_-__.___-- $3 080,504 ,009,502 $2,802,977 
Operating expenses__.._._.______-- 1,952,242 1,880,735 1,841 049 
i ol Ah ho a wil aes 200,000 171,000 157,136 
DCCA cnntkweneeneunnee 423,118 422,337 411,863 
Operating income. --.........--- $505,144 $535,430 $392,929 
Non-operating TS REE 16,310 20,458 18,678 
Non-operating revenue deductions - -- 21,509 7,784 10,136 
Gross income_.__-_------------- $499.945 $548,104 $401,470 
Interest on long-term debt____.___-- 244,842 244,842 361,778 
Miscellaneous interest_______.___-- 48,951 54,032 48,414 
Amortization of debt disct. & exp---- 8,351 8,351 13,813 
Miscellaneous deductions___._..__-- 30 39,121 899 
Ree Se $197,771 $201,758 x$23 434 

a Miscell. reservation of net income. - 100,000 aera 
TRIES TS FEM $97,771 $101,758 $23,434 
Sales of steam (thousand pounds)..-- 3,169,821 3,097,828 2,862,969 


a Appropriated net income for acquisition of bonds or of new property. 
Mu Loss. 
Comparative Balance Sheet Dec. 31 





Assets— 1940 1939 
LS itt euirewedSacnweudtenedsieteCe ws $56,174,015 $56,093,153 
Gapeens IF PET ERS SPE a Oe 568 383 568 383 
Ge EN BONOTEE . . cnn ccwcccccccbeseence 1,110,928 1,108,819 
Ge A cdtatenwss eases sued yehwdue 84,809 891.599 
Accounts and notes receivable (less reserve) -__-—-— ~~ 1 462,773 1,450,231 
Investment in associated company--_--______----- 16,200 16,200 
Secs. deposited with N. Y. State Indus. Comm'n_- 64,648 66,250 
Cash restrict. for purchase of bonds or payable for 

i 6 adi he neath ee ee 200,000 300,000 
EE Le absense 7,604 5,297 
Deposit for matured long-term debt and interest 

A OLS sité¢udénen 5,980 37 ,333 
pS EEE Ses ae 1,409,761 1,161,488 
Ro AT SS ares ee 69,209 38,545 
Unamortized debt discount and expense _-_-_---~-- 751,554 784 956 
EE en 80,069 236,258 

Dt dlijtehntevabkdebhbtedbadebbocesenasest $62,705,933 $62,758,512 

Liabilities— 

a Common stock. -__.-.---- re ee ae 13,320,000 13,320,00u 
b Series A cumulative preferred stock. __._.___-- 3.943.800 3,943.800 
ec $6 dividend cumulative preferred etetk.....-.-= .§,500 800 5,569,280 
Viret moregage bonds 334%... ......--<22------ 27,982,000 27,982,000 
Advances from associated companies _-..__..---- 6,600 ,000 7,100,000 
Payable to associated companies----.-.......-.-- 56,252 58,430 
Accounts payable and sundry accruals.......---- 604,150 724,942 
ae a, en liens aaah em ieeieotrure @ 494,111 602,107 
pn RE I I a a 83,205 152,032 
kaw er tenabwean ie 20,917 20,854 
Matured long-term debt & interest unpaid (contra) 5,980 37,333 
Customers’ advances for construction. —--..-..--.-- 122,507 127,524 
Contributions in aid of construction__.......-.-- 33.078 33,078 
Reserve for depreciation of utility plant._...---- 2,418,000 2,213,411 
Injuries and damages reserve _......-..-..------- 168,012 154,314 
Employees’ providend reserve. -....---....-.-.---. 175,595 175,595 
erred stock retirement & betterments reserve - 209,650 167,720 

d Appropriated net income.-..............------ 200,000 300,000 
OF EE acanecanasecccesessence ee eee. 
Ee I EL APR Sm Ee a a eee 299 396 76,092 
, eS ee $62,705,933 $62,758,512 


rshares. b Represented by 39.438 no 


a Represented by 360,000 no 
= shares. 


c Represented by 58,070 no par shares. d For acquisition of 


nds or of new property. e Invested in new property.—V. 151, p. 2655. 
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New York Postal Service Station, Inc.—Bondholders 
Sue Banks— 


A suit for an accounti and distribution of funds said to be due to 
bondholders was filed in New York Supreme Court Feb. 26 by James C. 
Read and 8 other holders of 5 4 % first mortgage gold bonds of the company. 
The suit was against the Bank of Montreal Trust Co.. former trustee, and 
tne Empire Trust Co., temporary trustee, of the $2,100,000 issue, of which 
$1,615,000 is outstanding. The plaintiffs said $193,000 held by the trustee 
should be paid out to bondholders. 

Tne plaintiffs said they held $110,000 of the bonds and that there were 
500 holders in all. They said the bonds, issued in 1927 and due in 1937, were 
secured by a mortgage on property at 527-51 West 33rd and 528-56 West 
34th St. The property was leased to the United States Post Office Dept., 
and the 10-year renewal signed in 1938 called for an annual rental of $192,- 
000, they said.—V. 151, p. 3751. 


New York Susquehanna & Western RR.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway____-_ $300,888 $299 ,067 $287 ,207 $305,134 
Net from railway-_-___- 118,123 129,038 120,320 128,280 

52,679 69,177 43 ,792 52,886 


Net ry. oper. income__ _ 
—V. 152, p. 837. 
Niles-Bement-Pond Corp.— New Director— 
Directors elected George Herbert Day of the law firm of Shipman & 
Goodwin of Hartford a director of this comnany.—V. 150, p. 3834. 


Norfolk & Southern RR.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway... - $387 356 $327,531 $310,044 $284,579 
Net from railway -----_- 76.709 23,085 8,012 defl14,884 

26,520 def23,838 def35,015 def58,835 


Net ry. oper. income- ._ 
—V. 152, p. 838. 


North American Rayon Corp.—To Redeem Pref. Stock— 

Directors have authorized the redemption of 20,000 shares of the 6% 
Prior preferred stock, out of 50,222 shares of such stock presently out- 
standing, upon 60 days’ notice at $50 per share, subject to obtaining a 
Treasury Department license. The npn pe) date was not fixed by the 
board, pending issuance of such license.—V. 151, p. 3405. 


North Star Reinsurance Corp.—Annual Statement— 

The financial statement of the corporation as of Dec. 31, 1940 reveals 
that the company’s 1940 premium income was $2,836,442 as compared with 
$1,900,547 in 1939. The statement also shows that during the ro just 
closed the company’s unearned premium reserve increased from $2,121,895 
to $2,805,393, or more than $683,000, and that the reserve for claims and 
claim expenses increased from $228,782 to $340,433. The statement shows 
capital of $600,000, surplus of $1,044,332, indicating surplus to policy- 
holders of $1,644,332. 

Total liabilities other than capital of $3,205,342 were more than covered 
by a combined total of cash and bond investments of $3,317,145. Invest- 
ment income earned net of expense was $118,761. The statement showed an 
underwriting loss for the year of $298,675, more than 80% of which was 
due to the increase in the unearned premium reserve. The ratio of ad- 
mitted assets to total liabilities was 151%. Cash and Government bonds 
amounted to more than 50% of admitted assets. 


Balance Sheet Dec, 31 








Assets— 1940 1939 Liabtlities— 1940 1939 
Cash in banks... ..$2,127,280 $1,@22,287 | Reserve for claims 
Weiikecsenese® 1,189,865 1,250,825 &claimexpenses $340,433 $228,782 
Common stocks... 1,163,460 1,885,360) Res. for unearned 
Mortgages - - --.-- 38,500 38,500 premiums - - - - ~~. 2,805,393 2,121,895 
Balances due from Res. for commis- 
preceding cos... 294,617 217,394 sions, taxes and 
Accrued interest -- 13,014 14,015| other liabilities . 59,516 64,890 
Other admitted as- Ceitacacsseseee 600,000 600,000 
irs ccdamnae 22,939 13,271 | Surplus.......... 1,044,332 1,526,085 
Widows need $4,849,674 $4,541,652 2 or $4,849,674 $4,541,652 





—V. 151, p. 1581. 
Northern Indiana Power Co.—Proposed Merger— 
See Public Service Co. of Indiana.—V. 150, p. 1943. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 22, 1941 totaled 32,177,828 ki:owatt-hours, as compared with 
28,867,517 kilowatt-hours for the corresponding week last year, an increase 
of 11.5%.—V. 152, p. 1289. 


Northwest Airlines, Inc.—Listing on Stock Exrchange— 

The New York Stock Exchange has authorized the listing of 234,920 
shares of common stock (no par), which are issued and outstanding, and 
10,000 additional shares of common stock on notice of issuance upon 
exercise of option granted to the President of the company, making the 
total amount applied for 244,920 shares. 

Company was organized in Minnesota, April 16, 1934 and succeeded to 
the business of Northwest Airways, Inc. (Del.) on May 24, 1934. North- 
west Airways, Inc. (Del.) had previonsy succeeded to the business of 
Northwest Airways, Inc. (Mich.), on Oct. 1, 1929. In succeeding to a 
prior corporation each corporation took over the personnel and substantially 
all of the assets of its predecessor. 

Company and its predecessors have been engaged in the transportation 
by air of passengers, mail and property since Oct. 1, 1926. The principal 
route over which the company now operates extends from Chicago Bee 
to Seattle, Wash., and Portland, Ore., via Milwaukee and Madison Wis., 
Rochester and St. Paul-Minneapolis, Minn., Fargo and Bismarck, N.. Dak. 
Miles City, Billings, Butte, Helena and Missoula, Mont.; Spokane, Wenat- 
chee and Yakima, Wash. It also operates between Fargo, N. Dak. and 
Winni , Manitoba, and between St. Paul-Minneapolis, Minn. and 
Duluth, M inne.-Superior, Wis. A substantial amount of interline business 
is enjoyed by the company, arising principally from its connections at 
Chicago with the routes of other airlines to the East, South and Southwest. 
Mail is carried over the entire system for the United States and the Canadian 
Governments within their respective a. In addition to the 
foregoing, but as a minor part of its business, the company furnishes equip- 
ment and personnel for chartered flights, sells repair parts and supplies, 
and performs service for others. 

Earnings for Seven Months Ended January 31, 1941 


RS. basanites vinnie naebbn o+necteséadetbnd $2,511,056 


TEE nan ccnndccenceheeeesséoentecenceceeneun 2,348,370 
SS AS ee $162,686 
Operating pro TTS 


GE Sr ntencascoceccdiwhdmncenssscawsccecanenseons 
ec dnebbbihntbhnbbhhins seb hnd banana $173,137 
Total income 3.137 


OARS GREE. kc cance 6 66 0hbneEeededenccoceneesboeens 10, 
Pe SE anaccncdeudnuetdasbwiuansmccebubaebae es 29,3 
a ee ey en ee er $133,624 


Comparative Balance Sheet 


TAabilities— Jan. 31°41 June 30°40 








Assets— Jan.31°41 June 30°40 
Cs aceadectens $271,795 $%$314,296| Accounts payable. $462,177 $548,588 
Accts. rec’le (net). 418,445 28 | Accrued expenses - 44,999 47 ,568 
Inventories... .. 156 630 104 ,706 | Federal, State, &c. 
Other assets. ....- 80,955 93,962 inc. taxes (est’d) 75,646 80,500 
Property, plant & Current debt ma- 
equipment (net) 1,696,522 1,611,634 turities........ 260,000 287,500 
Cost of U. &. Govt. Long term debt- - - 195,000 385,000 
air mall route - ._ 48,737 48,737 | Deferred income - . 15,202 22,290 
Deferred charges - . 41,149 110,657 | Reserve for unin- 
sured losses. . - 8,333 sedite 
5% pref. stock __ -- PP 45,100 
Common stock... 1,359,200 1,314,500 
Paid’in surplus- -- 41,799 41,811 
Earned surplus... 251,878 119,665 
Total......--- $2,714,234 $2,892,522 Tetah., ccosvscd $2,714,234 $2,892,522 


—V. 152, p. 1289. 
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Northern Pacific Ry.—Earnings— 


Janua-y— 1941 1940 1939 1938 
Gross from railway - - --- $5,148,732 $4,587.232 $4,189.735 $3,761,352 
Net from railway______ 884,433 660.735 514,330 def97,411 
Net ry. oper. income___ 634,822 458,638 271,210 def301,375 


—V. 152, p. 1137. 
Northwestern Bell Telephone Co.—Larnings— 





Calendar Years— 1940 1939 1938 1937 
Local service revenues -_.$24.806,210 $23,996,931 $23,366,725 $22,841,065 
Toll service revenues_.. 9,558,897 9,160,453 306,805 9,118,582 

eous revenues. 1,952,940 1,885,465 1,821,536 1,736,771 

_ are $36,318,047 $35,042,849 $33,995,067 $33,696,418 

Uncoll. oper. revenues -__ 100,736 96,880 112,119 102,062 
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under lease by New Haven, on the 


could not stand losses from the Old C 
yprove apy plan for se 
Colony. Seealso New York New Haven 


also declined to a 


March 1, 1941 


event that the reorganized system 
‘oO e ICC 


ony operations. Originally th 
d te r nization of the Old 
Hartford RR.—V. 152, p. 1730. 


Oklahoma Natural Gas Co.—FLarnings— 


12 Months Ended Jan. 31 1941 1940 
ti RRA REE, BPE ATES es, ee $9,707,893 $8,517,597 
SEE ca cacccctiteie rn. te. oe eos 3.398:573 °3,082'3 


ee 








Total oper. revenues __$36,217,310 S24 205.900 $33 282.948 $33 008 256 


Ourrent maintenance... 6,968,291 ,677 ,30 6,647 ,10 D389 986 
Depreciation expense... 4,998,986 J 768 4,881,167 04,660,945 
Traffic expenses -_-_ ~~~ 5,528,307 5,375,342 5,286,958 5,343,429 
Commercial expenses... 2,907,283 2,809,626 2,668,761 2,738,371 
Operating rents_._.___- 537 ,096 530,071 536,151 532,9. 


Gen’! & miscell. expenses: 














Exec. & legal depts_-_- 414,239 447 ,059 461,058 479,764 
Acctg. & treas. depts. 1,364,883 1,286,918 1,264,259 1,253,457 
Proy. for employee's 
service pensions ___-_ 538,666 366 446 368,979 357 ,535 
Employees’ sickness & 
accident disability, 
death & oth. benef_ 275,972 257 ,727 231,784 202 ,592 
Services receiv. under 
license contracts - - - 566 844 549,482 535,675 530,980 
Other gen’! expenses __ 330 ,237 340,178 402,120 337 ,774 
Expenses charged con- 
struction—Cr_____. 244,470 203 ,458 196,832 215,992 
BE kad aetadeskancse 5,316,817 4,593,418 4,466,688 4,420,339 
Net oper. income_--- $6,714,160 $6,921,086 $6,329,074 $6,362,222 
Net non-oper. income. _. 769,156 b Dr25,941 b793 ,370 689 540 
Income available for 
fixed charges. _-_-.- $7,483.316 $6,895,145 $7,122,445 $7,051,762 
EE: oxcockeeensee 1,341,795 1,221,682 1,202,441 1,038,861 
Net inc.avail. for divs. $6,141,521 $5,673,463 $5,920,004 $6,012,902 
I ane 975 
Divs. on com. stock__-. 5,000,000 5,000,000 5,000,000 6,000,000 
Inc. bal. car’d tosurp. $1,141,521 $673 ,463 $920,004 def$78,073 


@¥a Accruals for 1937 were reduced by an adjustment of $274,360 relati 
to depreciation expense for the year 193€ and accruals for 1936 were reduc 
by an adjustment of $393 ,429 relating to depreciation expense for the years 
1934 and 1935 in respect of property in the State of Nebraska. This adjusc- 
ment resulted from a substitution of depreciation rates prescribed by the 
Nebraska State Ry. Commission for rates which had been used by the com- 
pany. b Under agreement with Tri-State Telephone & Telegraph Co. 
and Dakota Central Telephone Co. no interest was receivable for the years 
1940 and 1939 on advances to those companies. The amount shown for 
1938 includes $803,943 for interest on such advances, of which $102,426 
was not currently earned. 
Earnings for the Month ®f January 
1941 1940 
gdh wha ‘ ... $3,044,714 $2,904,989 
Uncollectible operating revenue_______._______- 5,218 7,293 




















Operating revenues_-______- Fe Seg $3,039,496 $2,897,696 
ee ee cweaconcsecencn| BET 1,983 ,593 

Net operating revenues._._._.....___........... $939,019 $914,103 
SSS a, eee 454,225 405,248 

Net operating income.___._...._.......-.-.... $484,794 $508,855 
i im 4 416,512 448 ,422 
—V. 152, p. 993. 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ TAabiltties— ~ $ 
Telephone plant 146,424,129 142,652,720| Common stock -_ 100,000,000 100,000,000 
Miscell. physical Adv. from Amer. 

property ..... 182,677 193,232 Tel. & Tel. Co 23,510,395 21,740,000 
Investm’'t in sub. a Notes sold... 5,675,482 5,927,481 

——OF——— 35,355,407 34,977,477] Customers’ dep. 

Other investm'ts 28,924 53,765 & adv’ce bill- 
Cash & spec. dep 791,505 592,306 ing & paym’ts 1,048,007 1,016,271 
Working funds. 113,702 108,421 | Accts. payable & 
Accts. receivable 3,447,148 3,077,627 current liabils. 2,216,551 2,228,316 
Material &suppl 1,806,709 1,683,537 | Accrued liabili- 
Deferred debits. 494,834 482,489 ties not due__ 4,611,138 3,785,057 
Deferred credits 73,562 76,339 
Deprec’n reserve 46,580,151 44,726,042 
Surplus reserved ------ 900 ,000 
Unapprop. surp. 4,929,750 3,422,069 
, 188,645,036 183,821,575 , 0 188,645,036 183,821,575 
a To trustee of pension fund.—V. 152, p. 993. 
Northwestern Pacific RR.—Larnings— 

January— 1941 1940 1939 1938 
Gross from railway____- $242,177 $209,931 $208,581 $213 867 
Net from railway - -_—_- def20 ,683 ef51,923 def45,325 def100,527 
Net ry. oper. income _ __ 55,711 def80,628 def71,059 def131,403 


—V. 152, p. 838. 


Ohio Edison Co.—Earnings— 


Period End. Jan. 31— __1941—Month—1940 1941—12 Mos.—1940 











Gross revenue _.__-____ $2,006,620 $1,828,304 $20,650,781 $19,488,235 
Operating expenses __ _ _ 621,310 573,141 6,660,628 6,367,534 
. iE 394,675 290,678 3,621,433 ,011,909 
Provision for depreciat'n 250,000 225, 2,825,000 2,525,000 
Gross income-_.-_-_-___- $740,635 $739,486 $7,543, $7,583,791 
Int. & other deductions. 288,656 286,218 3,398,796 3,424,934 
Net income - ~~~ -__-___ $451,978 $453,268 $4,144,924 , 158,857 
Divs. on pref. stock - - - - 155,577 155,577 ~=1,866,923 $F 366/925 
Ee $296,401 $297,691 $2,278,001 $2,291,934 


—V. 152, p. 839. 


Ohio Match Co.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record Feb. 27. Last previous pay- 
ment was the regular quarterly dividend of 25 cents paid on March 15, 
1940.—V. 151, p. 2201. 


Oklahoma City-Ada-Atoka Ry.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway_.__-__ $21,200 $22,485 $30,359 $41,139 
Net from railway__-___- 5,923 3,802 8,509 19,435 
ae paver eecome cae 495 def2 ,836 1,390 11,323 


_ Old Colony RR.—To Be Included in New Haven Reorgan- 
ized System—Rejects Application for Abandonment of Lines— 
The Interstate Commerce Commission has issued an amended plan for 
reorganization of the New York New Haven & Hartford RR. providing for 
inclusion of the Old Coloay RR. in the reorganized ayetem. 
At the same time the ICC rejected an agent on of the Old Colony 
trustees for abandonment of that road’s so-called Boston group of lines. 


In the original ‘‘final plan’’ for New Haven reorganization, the ICC made 
no provision for inclusion of the Old Colony properties, formerly operated 











Sc vantncchacosksebbscotechensses 82, 731,165 
x Federal and State income taxes____..-.------- 36, ; 
Utility operating income... .« ....--....---- $4,818,555 $4,198,773 
Cae SED CED « 6 0 a See dccnccsedbtbsecenten 4, 78 
COE. nn ahaa dw bb gmenssasiasnacebe $4,822,798 $4,198,852 
Retirement reserve accruals---.......--.-------- 1,241,140 1,127,373 
I is £6. ou coe don sebgabnotesaneneed $3,581,659 $3,071,479 
Sb CR ir hoon en ak knen tetas nhanecwaas $633, $1,065,677 
eT. eS eee ee 189,424 55,480 
Amortization of debt discount and expense (net) -_-_ Cr7,613 65,646 
Clade TAGES CROTIIE .. « « oon cc ceccccccecsccsecs 49,425 65,504 
SE. Ce accnncnbandtbta bananas $2,717,297 $1,819,172 
Convertible 6% prior preference dividends__-... -_-.-- 89,540 
$5.50 couvereine prior preferred dividends_- ----- 319,000 101,945 
PROTO GRRE Ss hao dé crbdddantasaabseeanin 273,165 273,151 
Balance for common stock and surplus__-_----- $2,125.132 $1,354,535 


x The company has no lianility for excess profits tax.—V. 152, p. 1290. 


Pacific Can Co.— Acquisition Voted— 

Stockholders of Pacific have approved a plan of capital adjustment 
involving the acquisition of all outstanding stock of Richmond Sanitar 
Co. in exchange for 82,051 shares of Pacific Can. It is believed that a 
details will be concluded within the next 60 days.—V. 152, p. 993. 


Pacific Gas & Electric Co.—Bonds Registered with SEC— 

Company on Feb. 25 filed with the Securities and Exchange Commission, 
a registration statement (No. 2-4676, Form A-2) under the Securities Act 
of 1933 covering $65,000,000 of 3% Ist & ref. mtge. bonds, series J due 
Dec. 1, 1968. he statement was filed in the Commission's San Francisco 
Regional office. 

The use of the proceeds, the redemption provisions, the names of the 
underwriters and the underwriting discounts or commissions, as well as the 
offering price of the bonds, will be furnished by amendment. 

An application has also been filed with the California Railroad Com- 
mission for authority to issue and sell first and refunding mortgage bonds 
to refund the series ‘‘G’’ 4s, and also to provide in part for construction ex- 
penditures. ; : 

Under the program of production plant expansion begun two years ago, 
the company has ample capacity to provide for present needs, and is 
proceeding actively with its program for additional! facilities to assure a 
power and gas supply adequate to meet all possible demands in this terri- 
tory, including the growth of load induced by national defense activities, 
until the year 1945. 

Fixed charges on outstanding funded debt, before the deduction of 
Federal income taxes, were earned 3.57 times in 1940, compared with 3.44 
times in 1939. Net income after all charges excepting Federal income taxes 
and dividends, amounted to $32,743, 711, or $2,326,058 more than in the 

»receding year. The provisions for Federal taxes on net income last year, 

owever, amounted to $8,070,803, or $3,331,301 in excess of the correspond- 
ing 1929 total, with the result that the balance available for dividends on 
preferred and common stocks decreased $1,005,243. Earnings for the con- 
mon stock were equivalent to $2.68 per share in 1940, compared with $2.84 
in 1939.—V. 152, p. 1140. 


Pacific Indemnity Co.—£rztra and Larger Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular guastesy dividend of 50 cents per share on the common 
stock, par $10, both payable April 1 to holders of record March 15. 

Previously regular quarterly dividends of 40 cents per share was distribu- 
tion. In addition the following extra dividends were distributed: 20 cents 
on Jan. 2, last; 10 cents on Oct. 1, and July 1, 1940; 25 cents on April 1, 
1940; 20 cents paid on Jan. 3, 1940, and 10 cents paid in each of the 11 
preceding quarters.—V. 151, p. 3097. 


Pacific Telephone & Telegraph Co.—Annual Repoit— 
Consolidated Income Statement of System for Calendar Years 


a  ¥ 1938 17 
Local service revenues... 89,928,921 85,703,889 81,852,839 79,103,294 
Toll service revenues__. 35,147,467 33,156,914 31,130,323 31,321,035 
Miscellaneous revenues. 4,063,293 3,789,801 3,518,985 3,109,712 





WH. caccaneanence 129,139,681 122,650,604 116,502,148 113,534,041 
482,299 526,000 518,498 





Uncoll. oper. revenues _ - 511,090 ° ’ 
Total oper. revenues_128,628,591 122,168,305 115,976,148 113,015,543 
Current maintenance... 25 8 624,365 23,119,234 22,089,024 


Depreciation expense _ _ _ 18.254.968 17 18,045,446 17,579,323 
ffic expenses__-__-_-_- 20,065,982 18,670,625 17,867,62 
Commercial expenses - - - 10.005 oa5 10,125,445 9,578,573 9, 9 


o 
— 
~J 
tote 
se 
& 























Operating rents -------- ° 604 AZT 523,773 
Gen. and miscell. exps_. 11,931,294 10,380,930 9,617,671 9,282,122 
Operating taxes... _-- 20,055,235 17,579,987 16,947,791 x15,545,348 
Net oper. income____ 21,743,074 22,425,074 20,236,330 21,280,362 
Net non-oper. income_-_ 148,927 135,760 242,853 201,81 
Income available for 
ixed charges... -- 21,892,001 22,560,834 20,479,183 21,482,176 
Bond interest_......-.- ° 450 1,774,038 1,775,176 1,779,920 
Other interest ____.___- 1,851,288 1,664,917 1,469,328 948,441 
NE EE OE IL ° 
Realease of premium on 
funded debt (net) -___- Cr9,727 Cr9,731 Cr9,732 Cr9,730 
Net inc. avail. for divs. 18,276,980 19,131,610 17,244,411 18,761,294 
Divs. on pref. stk. (6%). 4,920,000 4,920,000 4, 00 4, ,000 
Divs. on common stock. 12,635,000 13.086.250 11,732,500 14,440,000 
Pivestessanenee $721,980 $1,125,360 $591,911 def$598,706 
Shares of com. stock out- 
standing (par $100)-. 1,305,000 1,805,000 1,805,000 1,805,000 
Earns, per share on com. $7. $7.87 $6.83 $7.67 
x No provision for surtax. 
Comparative Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assels— $ $ LAtabilities— $ $s 
Telephone plant514,509,467 493,360,850} Common stock.180,500,000 180,500,000 
Other investm'ts 627,730 718,357 | Preferred stock. 82,000,000 82,000,000 
eee Te Bree ay hy 4 me hy gape 54,568,000 54,568,000 
inking eco 25, J vs. m ° 
Cash and special Tel. & Tel. Co 33,300,000 22,550,000 
Working ‘tunds.  "o8'o04 '°77-522| trustee of pen- 
tr) " v ° oO 
acon, 6,443,005 5,318,345 sion fund__.. 15,297,089 15,878,656 
Notes receivable 8,249 10,397 | Cust. dep. 
Accts. receivable 12,435,103 11,380,848 adv. paym’ts. 2,251,418 2,132,410 
Die wneamaik. Verret asiT8ii| other ou 
-oncap.stk, 4,817,8 ’ ° oO 
Other def. debits 237,860 262,286 liabilities...- 7,944,679 6,265,105 
Acerd. liabilities 
not due_.._-.. 11,266,674 9,394,065 
Deferred credits 477,248 472,610 
Deprec. reserve. 150,874,532 142,256,382 
Surplus......-- 7,423,161 6,403 ,969 
WORE wctaee 545,902,802 522,421,198 Wale ccccus 545,902,802 522,421,198 
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Comparative Income Statement (Company Only) 


Calendar Years— 


1940 1939 
service revenues __ $52,272,802 $49,931,091 $47, 


Toll service revenues___ 21,262,244 
lianeous revenues. 2,216,639 


1938 1937 
920,921 $46,466,502 
19,942,215 18:703, 719 18,980,699 
2:106.335 2,001,449 1,810,664 





— ads chin habe eh 075.70 aoe 685 


671.979. 642 626,090 $67,257,866 
27,299 er 262,800 252,598 





Total oper. revenues_$75,510,995 
Current maintenance___ 15,392,105 
Depreciation expense___ 10,873,848 


13,587,045 
10,651,489 


<i 


S71. 752,342 $68,363,290 $67 005,268 


,073, 


10,635,620 10,842,3 


- 
No 














c expenses_______ - 13,238, 12,308,024 11,724,359 11,460,103 
Commercial Sepenaes.... 5,951,550 5,825,786 5,522.4 414 5,452,731 
ting rents___..... 407,488 429,157 427,032 394,573 
Gen. and be a exps_. fst 6,626,293 6,023,721 5,891,851 
ting taxes_......- 11,065,760 9.710;918 9,484,136 y8.775,460 
Net oper. income--_-_-$11,090,811 $11,142,675 $10,303,253 $10,792,015 
Net non-oper. income... 10,888,544 10,660,650 10,519,689 10,572,562 
Income avail. for fixed 
"SRE $21,979,355 $21,803,326 $20,822,943 $31. 364, oT? 
Bond interes _____.___ 1,773,460 1,774,038 1.774.305 1,778.86 
Other interest_________ 1,631,354 1,412,468 1,226,299 133'356 
ee ie ee NO eee 2,250 
ease of prem. on 
funded debt (net)-_-__- Cr9,728 Cr9,731 Cr9,732 Cr9,730 
Net inc. avail. for divs.$18,584,269 $18. 626,551 $17,832,072 $18,859,833 
Divs. on pref. stk. (6%) 4,920,000 4.920.000 4,920,000 4,920,000 
Divs. on common stock. 12,635,000 13,086,250 11,732,500 14,440,000 
DOIG i whtinnksbicn $1,029,269 $620,301 $1,179,572 def$500,167 


y No provision for surtax. 


Comparative Balance Sheet (Company Only) Dec. 31 


1940 - 
Assets— $s 
Telephone plant304,353,567 290, 532, 833 
Investments in 
controlled cos.153, Be 927 148, at} 927 
Other investm’ts 683 711,987 


Mise. phys. prop 1, Sos’ Li? 978.943 
Sinking funds__ 25,000 325,000 
Cash & spec.deps 943,573 1,167,194 
Working funds. 72,622 57,030 
Mat'ls & suppis. 3,385,634 2,990,444 
Notes receivable 3,492 4,034 
Accts. receivable 7,797,786 6,962,678 
Prepayments... 1,764,444 1,610,180 
Dise. on cap.stk 4,817,811 4,817,811 
Oth. def. debits. 156,627 203,127 

RO 2ktwas 478,448,284 459,166,189 


—V. 152, p. 1140. 
Payne Furnace & Supply 


— art 
Tiabilities— 


Common stock.180, 500, 000 180, 500, 000 





Preferred stock. 82,000,000 82,000,000 
ee 54,568,000 54,568,000 
Adv. from Am. 

Tel. & Tel. Co. 33,300,000 22,550,000 
Notes sold to 

trustee of pen- 

sion fund... 10,022,902 10,447,702 
Cust. dep. and 

adv. paym’ts. 1,395,978 1,315,031 
Accts.pay .& oth. 

current liabils. 5,193,713 3,829,863 
Accr’d liabilities 

not due-_...-.. 7,221,892 6,197,288 
Deferred credits 399,965 394,284 
Deprec. reserve. 96,859,201 91,741,568 
a ee 6,986 ,633 5,622,452 

BOOMs n6scee 478, 448, 284 459, 166, 189 


Co.—Accumulated Dividend— 


Directors have declared a dividend of 30 cents per share on account of 
accumulations on the convertible preferred class A and B shares, payable 


April 15 to holders of record April 1. 


and dividends of 15 cents were paid on Oct. 


Jan. 15, 1940.—V. 151, p. 3570 


Like amount paid on Jan. 15, last, 
15, July 15, March 28 and 


Pennsylvania RR.—Earnings of Regional System— 
{Excluding Long Island RR. and Baltimore & Roseeran RR. I, 


Month of January— 


Railway operating revenues --_--_---__- 


$42,685,143 $38, 586.523 








Railway operating expenses_________.....------ 31,757,444 29,123'252 
”" Net revenue from railway operation____._._-_- $10,927,699 $9,443,271 
EN SSO Si = A eran 2,749,300 1,952,048 
Unemployment insurance taxes_______________- 559,353 4,086 
Ratiroad retirement tazes_.....................- 559,354 533 ,893 
Equipment rents—Dr. balance________________- 144,428 436,439 
Joint facilities rents—Dr. balance___.___...---- 212,596 156,950 

Net railway operating income...._.......---- $6,702,668 $5,829,855 

ee < of —. Only 

Janvary— 1940 1938 
Gross from railway ----- $42, 603. 2 55 $38,495, 7 $32.5 93 293 $28 465,622 
Net from railway___-_-_- 10,948,035 9,459,129 8,253 ,264 5,473 948 
Net ry. oper. income___ 6,733,386 5,516,274 5,033,689 2,241,760 


New Director— 


Leonard T. Beale was elected a director of this railroad, to succeed to 
the place left vacant by the death of Howard Heinz.—V. 152, p. 1138. 


Pennsylvania-Reading Seashore Lines—Larnings— 


January— 1941 
Gross from railway__---- $389,305 
Net from railway -_-—--- def79 ,017 


Net ry. oper. income... def230,180 
—152, p. 841. 


Pere Marquette Ry.—EFarnings— 


Month of January— 
Operating revenues __......-...-.-- 
Gey GRNOD., cacuccoccsscces 


Net operating revenue_-_.._-.--.-- 


Reliiway tax acoruals..........--.. 

i . 6tonmeckeumnmeiee 
Equipment rents (net)-......---- aan 
Joint facility rents (net)........---- 


Net railway operating income _-- -- 
Gt En tdenanendbansbannens 


tt PS ct innnagecdnennes« 
Miscellaneous income deductions.- - -- 


Rent for lease of roads and equipment 
Be OB Gk ns ccccciddaccccce 


A: a seawdbbbeconee 
x Deficit.—V. 152, p. 841. 


Philadelphia Acceptance 











94 1939 1938 
$374,651 $339,512 $305,313 
def106,653 def87,221 def122,514 
def245,185 def207,498 def253,436 

1941 1940 1939 
$3. 124, a $2,899,570 $2,393,175 
2,158,710 2,130,021 1,897,303 
$965,367 $769,549 04s $72 
88,484 177,642 153 ,904 
$676,884 $591,907 $341,968 
81,626 84,175 104,783 
58,485 60,484 58,356 

$536,773 $447,248 


$178,828 
115,017 104,177 93,675 








$651,788 $551,425 
5,205 6,019 324 
7,521 7,519 5,631 
267,319 267,713 271,163 
$371,743 $270,173 x$10,614 


Corp.—New President— 


The election of Charles W. Collom as President of this corporation has 
been announced by the company.—V. 147, p. 1787. 


Philadelphia & Reading Terminal RR.—Bonds Offered 


—A banking group headed b 


offered $8,000,000 first (close 


Drexel & Co. on Feb. 28 
mortgage bonds, of which 


ed) 


$3,500,000 are serial bonds and $4,500,000 are sinking fund 


bonds : 


and maturing March 1, 1942-1951, inclusive, 


The $3,500,000 serial bonds dated March 1, 1941, 


and bearin 


eoupons of 0.50% to 2. 625%, are being offered at par, an 
the $4,500,000 sinking fund 344% bonds dated March 1, 


1941 and due March 1, 1966, 


are offered at 99. Principal, 


interest and sinking fund payments of all the bonds, which 
are offered subject to authorization by the Interstate Com- 
merece Commission, are unconditionally guaran 
dorsement by Reading Co. 


by en- 


Other members of the offering 
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group are: Morgan Stanley & Co., Inc., Harriman Ri ley 
& Co., Ine.; Mellon Securities Corp.; Smith, Barney & 
Kidder, Peabody & Co.; Dick & Merle-Smith; Merrill 
Lynch, E. A. Pierce & Cassatt; Stroud & Co., Inc.; E. W. 
Clark & Co.; Biddle, Whelen & Co.; Elkins, Morris & Co.; 
Graham, Parsons & Co.; W. H. Newbold’s Son & Co., an 
Yarnall & Co. 

The $3,500,000 serial bonds dated March 1, 1941, mature at the rate of 


7 Sag 3 annum ont peer interest respectively as follows: 1942, 0.50 
943, 1944, 0% ott. oO 19S, 1.75%; 1947, 2.00% 
1948, 2. 257 18d hap 2. 5 315%: 0, 2. Boon: 4 1, 2.625%. 
eo Riaa 8 ig % Rods ans dapen bbaieh 1, 1941, and 


are saes} Maree > ia Sinicieg fund of $300,000 per annum ‘for sinking 
fund bonds, commencing Jan. 1, 1952, calculated to be sufficient to retire 
such bonds at or before maturity 

Interest on serial and sinking fund bonds payable M. & 8S. in Phila., Pa. 

Serial bonds redeemable at the option of the Terminal compan: as a 
whole at any time on 30 days notice, at 100 and int. plus a premium of 
1-10th of 1% for each 6 months period or fractio. thereof from the redemp- 
tion date to “che date 6 months before maturity. 

Sinking fund bonds red. at option of the Terminal company as a whole 
at any time or in part on any interest date on 39 days notice, at the follow- 
ing prices and accrued int ‘rest: on or before Feb 28, 1946, at 104; there- 
after, on or before Feb. 28, 1951, at 103; thereafter, on or "pefore Feb. 29, 
1956, at 102; thereafter, on or before Feb. 28, 1961, at 101; and thereafter 
at 100. Sinking fund bonds redeemable through the sinking fund at 100%. 

In the opinion of counsel for the underwriters, serial bonds and sinking 
fund bonds will, when issued, be legal investments for Savings banks in 
the States of Pennsylvania and New York. 

Gmaere—Ab the Terminal company’s property is leased for 949 y 
to Reading company, which owns all its ity eZ stock (par $8,500 b00)- 
This property consists of certain land in Philadelphia and the improvements 
thereon, which include a passenger terminal, terminal building and retail 
market. The terminal, in the central “s & of Philadelphia, is used by all 
regularly scheduled passenger trains of Reading Co. entering or leaving 
that city. ‘The general offices of Reading Co. and a restaurant, stores 
and offices are located in the terminal building, 

Purpose—Proceeds from the sale of the bonds ($7,845,625 and accrued 
interest) will be used, together with funds of Re ing Co. (which will pay 
the expenses of the issue) , to pers at or before maturity the $8,500,000 out- 
standing Philadelphia & Read RR. 50-year 5% bonds due May 1, 
1941 (guaranteed as to principal ‘ond interest by the Perminal company). 

Capitalization—U pon the issuance and sale of the new bonds, the capital- 
ization of the company will be as follows: $8,000 first mortgage bonds, 
now being offered; and 170,000 shares ($50 oo capital stock. All the 
capital stock outstanding is owned by Reading Co. 

Security—Prior to settlement, the company will furnish to the under- 
writers an opinion of counsel for the Terminal company that the bonds, 
upon completion of the present financing, will be secured (1) by a first lien 
(subject to: (a) current taxes; (b) irredeemable o—— rents of approxi- 
mately $1,000 a year on portions of land; (c) reversionary rights, if any, as to 
portions of land condemned for railroad — poses; (d) the rights, if any, 
of lessees under existing sub-leases from ading Co. for certain portions 
of mortgaged premises not used for railroad purposes; and (e) certain minor 
easements and objections not deemed material) on all real estate, franchises 
and other property owned by the Terminal company; and (2) by a _ 
lien on the rights of the Terminal company under its lease to Reading Co 
which will be subordinated to said lien. 

Provisions of the first mortgage with certain exceptions may be amended 
by the Terminal company and the trustee with the approval of holders of 
66 2-3% in principal amount of outstanding bonds affected. 


Earnings of Reading Co. (Guarantor) for Calendar Years 


Total Railway Net 1 nc. Before Fized Net 
Ret evs Fized Charge. Charges Income 
a $70,614,089 $12,201,843 $8,886,915 $3,314,928 
Seer ,806,3 13,192,33 8,963,548 4,228,789 
aa 49 464,052 15,670,379 8,954,856 6,715,523 
ee ,078,431 512, 8,830,910 5,682,053 
1935 ........ 51,878,733 14,428,107 8,713,934 5,714,173 
BE & tm estan 291, 15,206,1 8,691,01 6,515,071 
BNE = accssan ,754, 15,301,516 $,462.171 6,839,345 
Pee 48,479,998 11,713,678 8,418,369 3,295,309 
a 56,744, 13,062,292 8,340,641 4,721,651 
| eee 63,797,976 14.734,531 8,307,314 F 


6,427 217 
During this period debits to profit and loss, other than dividen appro- 
priations, after deducting all credits thereto Other than transfers from in- 
come and appropriations of income in prior years, were as follows: 














Dt Sanewn $1,489,794 EE $889 464 Loree $4,079,141 
es 1, 071, BSA Pn kek ae 5,171,502 sre 2,148, ty 
1933 ..- 1/241.171 BGG adsac« ee ae | 2,231,4 
ee 1,350,230 
—V. 152, p. 391. 
Phoenix Hosiery Sec rerernee 

Calendar Years— 1939 1938 1937 
Operating profit.._-_- — S721. 0562 $1,219,957 $806,762 $819,150 
Income charges - - - - - - - - 087 153 ,98 163 ,434 141,830 
Deprediation for year-__-_ 333, ‘420 342,018 335,413 341,205 
Prov. for Fed. & State} 
» social for Fed. & State| 54,000 100,315 169,976 151,634 

rov. for State 

income taxes... ...- { 142,500 17,764 48,500 

Net profit.......... $154,056 $481,143 $120,175 $135,981 
Divs. on pref. stock_-- - 108,174 86,538 86,! 86,538 

py eee $45,882 $394,605 $33 ,637 $49,443 

Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
a Land, buildings, c be cum. pref. 

mach'y & equip.$2, Hy 051 $2,914,413] stock...._----- $2,472,600 $2,472,600 
Civ canedbaceie 513.63 5 456,471 ic ee cum. 2d pref. 
Customers’ acc’ts See ee 500,000 500,000 

receivable---.-.. 986,132 872,853|b Common stock. 871,500 871,500 
Other ace’ts rec... 33,790 35,647| Ace’ts payable, &c 398,592 230,217 
Salesmen’s advs. & Fed., State & local 

employees mdse. taxes accrued. . 51,478 294,281 

accounts receiv. -.---- 5,778 | Res. for conting -- y 100,000 
Cash val.lifeinsur 615,658 586,007 | Surplus. ..._-.---- 3,090,414 3,044,532 
Inventories... . 2,388,972 2,441,426 
Def. recond’nexp. --.-.--. 17,633 
Prepaid expenses. 45,348 32,901 
Cash alloc. to pur: 

of new mach’y.. 150,000 150,000 

WB nc nttsnee $7,484,585 $7,513,130 ee $7,484,585 $7,513,130 





a After deducting reserve for 
$4,954,884 in 1939. b yencgent 
by shares of $100 par.—V. 152 

(Albert) Pick Co., Inc. (& + RES: 

Calendar Years— 1939 1938 1937 


Saproctasion of $5,151,321 in 1940 and 
ot shares of $5 par. c Represented 











Gross income from sales_ $438.354 778 $769,435 $1,062,065 
Sell. & adminis. exps- -- 835,435 807.725 803,370 942,186 
Profit - caaku $52,919 loss$947 1loss$33,935 $119,879 
Other income less other 
deductions. ......... 43,527 50,022 54,941 56,164 
Net inc. before Fed- 
Pe eral taxes on income $96,446 $49,075 $21,006 $176,043 
. for . taxes on 
income nth a dtileth ini bimsieilas 25,343 9,071 3,092 28 ,877 
Net in Dn edsadae 71,104 $40,004 $17,914 $147,166 
Preferred dividends Tle ps . 6,630 7,083 7.573 8,905 
Gomeen Svigeaes Lessee 38,266 25,607 17,106 60 ,929 
arns. per sh. on com. 
stock (par $1)----..-- $0.38 $0.19 $0.06 $0.81 
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Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $75,135; notes and accounts receivable (inclu $275 
749 of instalment accounts) less reserve, $769,236; inventories—at the lower 
of cost or market (including $41,564 merchandise in transit), $511,685; 
security investments, less reserve, $10,423; accounts receivable, employees 
$199; prepaid and deferred charges, $8,454; land, buildings, machinery and 


equipment ae reserve for depreciation of $167,170), 

total, $1,455,440. 

Liabilities—Amounts pevete. $193,310; dividend payable, $21,194; 
accrued liabilities, $82,694; provision for such Federal normal income tax 
as may have to be paid on income applicable to instalment sales, $15,000; 
unearned interest on instalment notes and accounts receivable, $5,063; 
Soya stock ($5 par value), $97,575; common stock ($1 par value), 
169,555; capital lus, $754,817; earned surplus, $116, ; total, $1,- 
455,440.—V. 151, p. 3898. 


Pittsburgh Coal Co.—EKarnings— 


Period End. Dec. 31— 1940—3 Mos.—1939 1940—-12 Mos.—-1939 


= Net profit..........- $585,233 $125,330 $1,255,893 y$1,068,787 
Earns. per sh. of com. 
al an bindin ores a $0.15 Nil $3.59 Nil 


x After interest, depreciation, depletion, amortization of debt discount 
and expense, Federal income taxes, &c. y Loss.—V. 152, p. 688. 


Pittsburgh & Lake Erie RR.—Larnings— 


January— 1941 1940 1939 1938 
Gross from railway--___-- $2,057,395 $1,885,026 $1,274,209 $897 .977 
Net from railway - - ---- 428 687 319,096 98,098 def168,131 
Net ry. oper. income. -- 472,397 350.075 175,330 def72,551 
—V. 152, p. 1290. 

Pittsburgh & Shawmut RR.—£arnings— 

January— 1941 1940 1939 1938 
Gross from railway... - $81,434 $72,628 $53 ,269 $44,117 
Net from railway _-_-.-.-- 22,013 16,853 4,753 def12,190 
Net ry, oper. income. - 12,738 6,649 210 # £defl1,112 
—V. 152, p. 842. 

Pittsburgh Shawmut & Northern RR.—£arnings— 
January— 1941 1940 1939 1938 
Gross from railway. -_-- $135,801 $121,374 $99,768 $86,155 
Net from railway _----- 77,382 47,250 38,971 17,167 
Net ry. oper. income --- 43,347 31,185 24,115 def1,169 

—V. 152, Dp. 842. 
Pittsburgh & West Virginia Ry.—Earnings— 

January— 1941 1940 1939 1938 
Gross from railway __-_-- $379,388 $393,151 $268,120 $224,679 
Net from railway - - ~~ -- 134,153 135,939 78,782 46,294 
Net ry. oper. income... 120,658 122,706 66,210 48,910 


—V. 152, p. 842. 


Pond Creek Pocahontas Co.—Output— 
Company mined 194,772 tons of coal in January, 1941.—V. 151, p. 3753. 


Portland Gas & Coke Co.—Preferred Dividends— 

Directors have declared a dividend of 87 cents on the 7% preferred stock 
and 75 cents or 6% preferred stock, both payable March 15, to holders of 
record March 5. revious payments on these issues were made on Oct. 1, 
1935 when $1.25 was paid on 7% and $1.07 on 6% preferred.—V. 152, p. 


Postal Telegraph, Inc. (& Subs.)—Zarnings— 














Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Teleg. & cable oper. revs. $2,017,431 $1,882,535 $21,283,066 $21,115,438 
Racial. pala gael 117,098 156,453 1,434,745 1,302,128 
Deprec. & amortization- 188,835 159,691 ,341,549 1,916,296 
All other maintenance.-- 122,040 114,069 1,385,030 1,314,260 
Conducting o tions... 1,502,458 1,398,307 of 15, ¢ 
Relief depts. & pensions-_ 50, 815 581,695 578,672 
All oth. gen. & misc. exp. 32,365 38,544 5,123 428,384 

Net oeegagh & cable 

rs) ting revenues. $4,135 $18,344 $1,474,576 $119,262 
Uncollectible oper. revs_ 15,000 / M 60,000 
Taxes assign. to oper. _- 72,153 47,384 1,062,208 964 300 

Operat' income... - $83,018 $70,728 $2,606,784 $1,143,562 
Non-oper. income... _-- 1,464 1,672 38,156 24,725 

Gross income..-.___.- $84,482 309.068 $2,568,628 $1,118,837 
Ded'ns from gross inc. - 22,778 47 .923 455,944 2,980,893 

Net income-_-_-_....-- $107 ,260 $316,979 $3,024,572 $4,099,730 


—V. 152, p. 275. 


Public Service Co. of Indiana, Inc.—Proposed Merger— 
See Public Serivce Co. of Indiana.—V. 150, p. 3214. 


Public Service Co. of Oklahoma—Registers Bonds and 


Preferred Stock— 
Company on Feb. 24 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4672, Form A-2), under the Securities Act 
of 1933, covering $16,000,000 of 34 % frst mortgage bonds, series A, due 
Feb. 1, 1971, and 83,500 shares of 5% cumulative preferred stock ($100 par). 
The racy: ep roRones to offer the new preferred stock in exchange to 
holders of its 6% and 7% prior lien stock on a share for share basis plus 
cash equal to the difference between the ps yy offering price of the new 
— stock and the redemption price of the 6% and 7% prior lien stock. 
hares not taken under the exchange offer will be offered publicly through 
underwriters. 
The net proceeds to be received by the company, ether with treasury 
funds, will used for the retirement of securities as follows: 
$16,000,000 of 4% first mortgage bonds, series A, due Feb. 1, 
1966, requiring for principal and a premium of 4% -$16,640,000 
8,350,000 of 7% prior tien stock and 6% prior lien stock, 
requiring for par value and a premium of 10%.... 9,185,000 
Interest and dividends accrued to the respective redemption dates of the 
securities to be redeemed will be paid from treasury funds. 
The underwriters are as follows: 


Bonds Pref. Shs. 
Glore, Forgan & Co., Chicag et ad oh dwn edede $800,000 4,175 
A ae le., ERO... 6. Be See noccadanstwccens 2,000,000 11,500 
Halsey, Stuart & Co., Inc., Chicago. -...........- 1,750,000 None 
Harriman Ripley & Co., Inc., N. Cee cansdes 1,759,000 10,000 
Harris, Hall & Co. (inc.), Chicago. ............... .750,000 10,000 
The First Boston Corp., N. Y. City............-- 850,000 4,900 
A. G. Becker & Co., Inc., Chicago. ............... 800,000 4,175 
Tucker, Anthony & Co., N. Y. City.............. 575,000 4,175 
Lee Higginson Corp , Chicawo.................-.-- 525,000 3,000 
iO go cl 500,000 2,900 
Kidder, Peabody & Co., N. Y. Gity..__..-___---- 500,000 2'900 
ee naeee 500 ,000 2,900 
Stone & Webster and Blodget, Inc., N. Y. City. --- 500 ,000 2,900 
Central Republic Co., Chicago. ...............-.-. 350,000 2,000 
Re ON Go “SS i A) 350,000 2,000 
E. H. Rollins & Sons, Inc., Chicago..___... -_ en 300,000 1,700 
A.C. Allyn & Co., Inc., Chicago. .-........... IG 300,000 1,700 
Stern, Wampler & Co., Inc., Chicago___.........- 300 ,000 1,700 
The Wisconsin Co., Milwaukee. _................ 300,000 1,700 
Bacon, Whipple & Co., Chicago_-_----__- Peacecemen 200,000 1,15 
Bier, Bonner & Oo., Chicago. .................-. 200,000 1,150 
Dean Witter & Co., San Francisco---.._.........-.- 200,000 1,150 
i ORO. SION. iin enn ono cmeesdcnccoce 200,000 1,150 
Sills, Troxell & Minton, Inc., Chicago__.....___.. 200,000 1,150 
Farwell, Chapman & Co., Chicago---...........--. 150,000 900 
we ge Se | eee eee 150,000 900 
Stern Brothers & Co., Kansas City, Mo__..._.---- None 900 
The Ranson-Davidson Investment Co., Wichita, 
Pt cian achttin ds nanongnehebeconds None 725 


The bonds are redeemable in whole or in part at the option of the com- 
Pany after at least 30 days’ notice at the principal amount and accrued 
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interest and if redeemed on or before Jan. 31, 1969, plus 4 uum of 
7%% reduced successively by of 1% on the first day of February in 
each of the years 1942 to and including the year 1968. he new preferred 
stock is redeemable at the option of the company after at least 30 days 
notice at $112.50 a share plus dividends if redeemed on or before 
July 1, 1944, and thereafter at $110 a share plus accrued dividends. 

The rice at which the bonds and new preferred stock will be offered to 
the public is to be furnished by amendment to the registration statement. 

The prospectus states that no facilitiate the offering it is intended to 
stabilize the prices of the bonds and the 5% preferred stock. This is not 
an assurance, it states, that the prices will be stabilized or that the stabiliz- 
ing, if commenced, may not be ntinued at any time.—V. 152, p. 1140. 


Public Service Corp. of New Jersey—Dividend— 


The Board of Directors on Fen. 25 declared a quarterly dividend of 
55 cents per share on the common stock, payable on or before March 31, 
to stockholders of record March 7. During 1940 the dividend was 60 cents 
per share per quarter. In view of all the uncertainties existing at the 
present time and the probability of increased taxation, the board thought 
it wise to be conservative in this respect until more information is available 
about the future. 


Earnings for Monih and 12 Months Ended Jan. 31 (Incl. Subs.) 


Period End. Jan. 31— _ 1941—-Month—1940 1941—-12 Mos.—-1940 
Gross earnings --- -- _.$13.122,133 $12,523,327 $140926,057 2134640,472 


Oper. exp., maint., depr. . 
9.320.030 8,686,314 103,151,185 95,234,941 


“ff eee 

Net income from oper. $3,802 103 $3,837.013 $37,.774.873 $39,405,531 
a ey ee a 2,550,303 2,646,708 23,092,020 25,796,691 
—V. 152, p. ° 


Prudential Personal Finance Corp.—Securities Offered 
—Reichart, DeWitt & Co., Inc., are offering $250,000 25-year 
6% convertible debenture bonds, series B, due Jan. 15, 
1965, at par, and 17,000 shares of class A common stock 
(no par) at $15 per share. 


Corporation is presently engaged in the personal finance business in 
Maryland and Virginia, and anticipates expansion into other States. Loans 
of $300 or less, for useful purposes, usually payable in 10 to 20 monthly 
instalments, are made to employed persons of good credit character. 
The business is licensed by and under the supervision of the banking de- 
partment of the States of Maryland and Virginia. 

Upon completion of the present financing, the company’s capitalization 
will consist of 24,982 shares of class A common stock (no par) and 82,191 
shares of class B common stock (no par). 

The principal purpose of this financing is to provide additional capital 
for increasing the loan volume in the existing loan offices of the company 
and for additional offices in various States in line with its present expansion 
program. 

The company’s balance sheet as of Nov. 30, 1940, shows total current 
assets of $307,655 and total current liabilities of $133,260. 

All interest and dividend obligations have been met in full on time. 
Consolidated net profits, after taxes and after interest on outstanding 
debenture bonds, was equal to $2.75 on the class A common stock out- 
standing at the end of 1940 fiscal year, compared with $2.27 per share 
on the outstanding class A common stock at the end of the 1939 fiscal 
year.—V. 152, p. 1140. 


Public Service Co. of Indiana—Amended Plan Filed— 
Merger Would Be Effective June 1— 


The Securities and Exchange Commission announced Feb. 25 that 
Public Service Co. of Indiana, Central Indiana Power Co. and Terre Haute 
Electric Co., Inc., had filed an amendment to an application under the 
Holding Company Act (File 34-43) for a report on a | plan of 
consolidation of the three companies and their subsidiaries, Northern 
Indiana Power Co. and Dresser Power Corp., into Public Service Co. of 
Indiana, Inc., a new corporation. The companies are all subsidiaries in 
the Midland United System. 

The trustee of Midland United Co. owns all of the outstanding common 
stock of Public Service Co. of Indiana, Central Indiana Power Co. and 
Terre Haute Electric Co., Inc., except 161,451 shares of common stock 
of Public Service Co. of Indiana which is owned by Central Indiana Power 
Co. and which will be canceled by the consolidation. The trustee also 
owns beneficially 11,237 4-6 shares of $6 cumulative ew preferred stock 
of Public Service Co. of Indiana and 1,486 shares of the preferred stock of 
Terre Haute Electric Co., Inc. 

On April 30, 1940, an application was filed under the SEC for a report 
on the proposed plan of consolidation and a declaration covering the 
solicitation os reaies and consents of stockholders. During the hea 
before the SEC, and since the conclusion of those hearings, the pro 
plan of consolidation has been substantially revised. 

Under the plan as now pro , the authorized capital stock of the new 
corporation will be 2,300, shares, of which 300,000 shares (par $100) 
will be preferred stock (the preferred stock to be issued in connection with 
the proposed consolidation plan to be 5% cumulative preferred stock, 
(series A) and 2,000,000 shares (no par) will be common stock. The com- 
mon stock to be issued in connection with the proposed consolidation plan 
will have a stated value of $25 per share. 

The existing shares of Service company, Central and Terre Haute (except 
shares owned by constitutent corporation which shares shall be canceled) 
will be converted into shares of the new corporation on the basis of the 
following tabulation, and will receive a cash payment, which, if the plan is 
consummated on June 1, 1941, will be as follows: 





ce—Shares of New Corp.— Cash 
Preferred Common Payment 
(1) Service company: 
7 cum. prior pref. stock, plus divi- 
dends at May 31, 1941__.----- 1 sh. 1 sh. $29.54 
a $6 cum. prior preferred stock, 
lus dividends at May 31, 1941- 1 sh, 1 sh. 21.75 
cum. prior preferred stock, 
plus dividends at May 31,1941. -—---. ae: ~- eases 
$6 cum. preferred stock, plus divi- 
ee le NE, BOER cweckccc cose Game.  sseus 
NE Ce ee eae of Se 
(2) Terre Haute: 
a Preferred stock, plus dividends 
2 22 § See RSet! 1c: -owee 1.50 
Preferred stock, plus dividends 
3 "S ™ | Sete 4.80 shs. 1.50 
ON Se eS eee 6G | steer 
(3) Central: 
7% cum. preferred stock, plus divi- 
dends at May 31, 1941-____.-- 1 sh 2 shs. 11.25 
6% cum. preferred stock, plus divi- 
dends at May 31, 1941_.__.._- 1 sh 2 shs. 11.25 
I O72Gk. . ceate 


a Exclusive of shares_beneficially owned by the trustee of the estate of 
Midland United Co. b Shares beneficially owned by Midland trustee. 
c To be issued in exchange for each share. 

Upon consummation of the consolidation of the constituent corporations, 
the existing shares of Northern and Dresser, and such of the existing shares 
of the other constituent corporations as are owned by constituent corpora- 
gene, wen pe canceled and no shares of the new corporation will be issued in 

eu thereof. 

The proposed allocation of shares of the new corporation to the holders 
of the various classes of shares of Service company, Central and Terre 
Haute, as shown above, is based on a consideration of various factors, 
including property values, present and ee earnings, the priority of 
interests, comparative contributions of the constituent corporations to the 
new corporation, and the providing of a sound capital structure for the 
new corporation. 

Both vice amy mf and Central have substantial deficits and therefore 
cannot legally pay dividends. Even if it were ible at the present time 
to eliminate the deficits of these corporations, the payment of dividends by 
either of them would not be a sound financial policy, because they, as now 
constituted, would not have the means of assuring the financing of their 
anticipated capital needs. 

Furthermore, all the constituent corporations, except Dresser, have 
demand or short-term note obligations owing to the Midland trustee or a 
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-owned subsidiary thereof, which obligations, with accrued 
and unpaid interest thereon, pproximatel ,500,000. Under 
stone will ie common stock of 


the ‘ funds for capital purposes. 
A substantial jon of the revenues of Pt company are derived 
from electric ity y leased from Terre Haute. Poway 
should be in a single ownership with the properties of Service 
company if a sound structure and operating property is to be 


tuent corporations operate in the same general areas of the State 
of Indiana, and at many points operations by two or more of the constituent 
ions are in adjacent areas or within the same areas. In the opinion 
of the managements of the constituent corporations, the proposed consolida- 
tion, if consummated, will result in increased efficiency in the rendering of 
service. It is also believed that the problems in respect of the financing 
necessary for future additions and betterments, in respect of assuring an 
adequate power supply and continuity of service for all parts of the territory 
served by the constituent corporations, and i ng payment 
of dividends to stockholders, will best be met through the consummation 
of the proposed consolidation. It is also believed that the credit rating of 
the new corporation will be substantially higher than that of the constituent 
Ser giving the new corporation greater ability to attract 
Subject to obtaining necessary approvals and authorizations, it is further 
proposed that, as a part of the consolidation plan, the Midland trustee and 
the constituent corporations enter into an ment whereby, among other 
things, it will be agreed that, as of June 1, 1941, the Midland trustee will 
sell to the new corporation, for $1,580,700, payable in common stock of the 
new corporation at $25 per share, securities as follows: 





Par Value 
or Principal Estimated 
Amount Fair Value 
Demand notes payable to Midland trustee and 
accrued interest thereon: 
Principal: Service company-.-.............-.-- $361,718 
-. . ¢, . _ SfigRMGr Stee eeieoeeeehiaa i gee a-chee-aae 370,028 
Accrued int. to May 31, 1941: Service company _ 95,861 
De SN 006s <nbdh pede ntabhnbna un wenn 134,322 
, OR aera kL a re 1,929 961,929 
Other securities: —- ° 
lst mtge. 6% bonds of Indianapolis, Columbus & 
Southern Traction Co. due Feb. 1, 1948____- 26,500 26,500 
Capital stocks of West Indiana Utilities Co.: 
eferred—1 500 shares... ...........-.-.-- 150,000 
Common—500 shares. __............_..-.. 50,000 44,615 
Capital stocks of Terre Haute & Western Ry. 
Co. (in receivership): 
Preferred—1,500 shares... ...........-.... 150.000 
Common—2,000 shares... ................. 200,000 Nil 
Promissory note of Central payable to Traction 
Light & Power Co., due Aug. 31, 1944______ 447 ,655 447 ,655 
3% serial note of Northern, due Feb. 27, 1946_- 100,000 00,000 
ye REE a a ae ire pte eit eS $2,086,083 $1,580,698 


It is also proposed that in the above mentioned agreement, the Midland 
trustee will agree to purchase from the new corporation, for $2,000,000 in 
cash, an additional 80,000 shares of its common stock, such price being at the 
rate of $25 per share. 

The following tabulation shows, as of May 31, 1941, the aggregate par 
or involuntary liquidating value of outstanding preferred stocks plus accrued 
and unpaid dividends and the aggregate par or stated value of outstanding 
common stocks, as compared with the par or stated value of the preferred 
and common stocks of the new corporation to be issued plus the cash to be 
paid, in exchange therefor: 


aPar or In- Aggregate om & Par or Stated Val. of New Stks. 


voluntary ‘ommon 

Tiquidat- Preferred ($25 Stated 

ing Value ($100 Par) Value) Cash Tetal 
Preferred stocks: $ $ $ $ $ 


Service company: 
$7 prior preferred... . 12,452,503 
$6 prior preferred: 
Owned by Midland 


8,057,700 2,014,425 2,380,245 12,452,370 











eee 1,751,853 1,751,850 1,751,850 
Publicly held... -_- 155,897 106,233 26,558 23,106 155,897 
$6 preferred. ....... 10,585,350 10,585,350 10,585,350 
Terre Haute: 
6% preferred stock: 
Owned by Midland 
lee 149,00 176,160 2,202 178,362 
Publicly held. .... 865,998 1,023,840 12,798 1,036,638 
Central: 
7% preferred....... 9,071,146 5,625,517 2,812,759 632,870 9,071,146 
6% preferred. .....- 18,696 12,300 6,150 1,384 19,834 
Total preferred _.35,050,445 14,825,590 17,373,252 3,052,605 35,251,447 
Common stocks: 
b Service co. & Central. 26,085,450 4,765,643 4,765,643 
Terre Haute.......... 2,000 ,000 2,000,000 2,000,000 
» ae a 63,135,895 14,825,590 24,138,895 3,052,605 42,017,090 
c Aggregate stated value of new com- : 
mon to be issued in exchange. .-.-_. 1,580,700 1,580,700 
Aggregate stated value of new com- 
mon stock to be issued to Midland 
. gg aC ERR Ceres 2,000,000 2,000 ,000 
_ Re Re 5 Se 14,825,590 27,719,595 3,052,605 45,597,790 


* a Of present preferred stocks plus accumulated unpaid dividends to May 31, 
1941, and par or stated value of present common stocks. b Less common stock of 
service company owned by Central. c For other assets and in settlement of notes 
Payable and accrued interest thereon. 

The Midland trustee beneficially owns all of the outstanding common 
capital stocks of Service compere. Xentral and Terre Haute, except 161,451 
shares of the common stock of Service company which stock is owned by 
Central and will be canceled in connection with the proposed plan of con- 
solidation, 11,937 4-6 shares of the $6 cumulative prior preferred stock of 
Service company, and 1,468 shares of the preferred stock of Terre Haute. 

+ If the proposed consolidation plan is consummated, the interest of the 
Midland trustee in the new corporation will be as follows: 
Percent of Total 


——Common Stock——- Shs. Outstanding 


Stated No. of Com- Com.& 
Value Shares mon Pref. 
To Be Received in Exchange for— 
er er ee eae $2,000,000 80,000 7.22% 6.37% 
x Interest-bearing obligations.._.. 1,580,700 63,228 5.70% 5.03% 
Terre Haute securities: Common. 2,000,000 80,000 7.22% 6.37% 
eee ee 176,160 7,046.4 0.63% 0.56% 
$6 prior preferred stock of Service 
company, 11,937 4-6 shares._... 1,751,850 70,074 6.32% 5.57% 


Common stocks of Service com- 
pany and Central 
Service company (excl. of 161,- 





451 shares owned by Central) 2,599,703 103,988.13 9.38% 8.27% 
CR se nsnketidnecnascsawe 2,165,940 86,637.6 7.81% 6.89% 
ee ae $12,274,353 490,974.13 44.28% 39.06% 


x Of constituent corporations and accrued interest, and mortgage bonds 
and other securities. 

The following summary shows the pro forma capitalization of the new 
corporation: 





Per Cent 
Amount of Total 
Capital stock: 
Common—No par value ($25 stated value), 1,- 
Os. Fe Fee GRONER. cc cn ansccasensondetecocee $27,719,595 25.55% 
Preferred—5% series ($100 par), 148,255.9shse__ 14,825,590 13.67% 
Long-term debt: Mortgage bonds -----......---- 56,039 .000 | 60.78% 
Serial notes and debentures -_-...........----- 9,907 ,948 / 
WOE. 56.0 cwedbasecktésoccasosscudisoces $108 492,133 100.00 % 
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Pro Forma Statement of Net Income for the Year Ended Dec. 31, 1940 
[Giving Effect to Consummation of Proposed Consolidation Plan] 











(Based on net income of the constituent corporations for the year ended 
Dec. 31, 1940.) 
Operating revenues: Electric 
TD > emsidamamannad inte keane ate 
TEI ais a:cceeithins tnavie meinen oh ainda eam ete need oo de aaa 
Power purchased -- ~ 
Gas — 
Cparetion pnieRD ts age eeatabianreie 
aintenance.-~.-......... 
Provision for depreciation 2 
Provision for taxes: Federal income taxes. .-......-...--.--- 1,041,418 
OCRGE ta WEB. - . wcrc c nce ncn cccesccccccccccscsnccneccee 2,225,697 
Bee SE DIONNO. . oc nnccacescoeucouokosaunsanestect $6,109,873 
CURIE SE SID 5. o a Ande anecannnsscnnsessase seen 177,674 
CD MN di tcdnenndnccnudsck}acheseatneshatannaeat $5,932,199 
TR Ee OE O., . . on nannnsnes cnnceatananheatun 2,519,371 
Amortization of debt discount and expense_.....---....---.-- 553,789 
SE EE... on caneacderatusranemehaaanneae 37,067 
FE SID. <b, 2 mticine spares > eee % ein eeeit inane intended $2,821,971 
Annual dividend requirements on proposed new pear 8 
to be outstanding after consummation of consolidation plan- - 741,279 
Remainder—applicable to common stock. ......-.-...---... $2,080,691 
Earnings per share: Preferred... _-...-------- saben dee $19.03 
C6 « «aendonbhoneammbemsetine tees week Pp PE A es } 


Pro Forma Balance Sheet as of May 31, 1941 (New Corporation) 
(Giving Effect to Consummation of Proposed Consolidation Plan) 


Assets— 

Utility psant—including intangibles ----....----....-...---- $108 446,814 
Construction fund—Dresser Power ove eet dalla ihe di tenet Siai donits tek 4 : 
Miscellaneous investments and special deposits, less reserve. -_ 792,736 
Unamortized debt discount and expense- - - - -- a, ae 4,345,802 
Deferred charges and prepaid accounts, less reserves... ...-.- 1, 
VT increase in other assets and liabilities—net-_ ~~. - 3 a0y 31 z 
Accounts receivable (including instalment accounts), lessres.. 2, ,350 
Due from affiliated companies---....-....---..------------ 12,476 
Material and supplies—priced substantially at average cost, 

BOGS PORE VO i win de csc ccsdtancasonsocededsccsscdumesene 1,643,313 

DOGG, .nccicccscsetosnnsadensgtccccs«cehenntessnseesss $123 245,786 

Liabilities— 

5% preferred stock ($100 par) .......-.----..-...---------- $14,825,590 
Common stock (1,108,783 shares no par) .....-------------- 27,719,595 
ST RN SINE Ga 5 50 ob bude dnnsedcnstecsesacneevawseeess 65,946,948 
Customnera’ GenOgitt.. . ... . one eww ecccccncesensaccccescccses 718,663 
Miscellaneous deferred liabilities. -..........-...--...----. 14,367 
ACOOUNES DAVEUNS. «..<0e nc ccscceccccccccssscccccesccccces 964 ,906 
TIR0 00 SEENON COMPAMIED. 6 oc oon cc csc ccctcceccccanevece 41,719 
BE She eh + Raden es 6005645 cc eocsdyenseenscuesecen 1,048 ,973 
Accrued tazes—State, local, &C.. .. -~ -2.-sce-ccncccccccces 1,704,696 
Federal income taxes and accrued interest thereon_-..-..----- 605,889 
Miscellaneous current liabilities ..........-..-...---------- 143 ,033 
Depreciation reSehve. ..« . - «cw winc deceased cn ceseccccccceses 7,404,123 
Reserve for possible adjustment of utility plant account and (or) 

Ganrecintion TERE VG.. . .ccccenncncecceenescccanctecneess 1,478,341 
Contingency reserve for Federal income taxes _--.----------- 30,644 
Diiscellaneous PEST VER. ccc ccccccowccccccccnsseceseses 298 ,299 

Total. .. cccccncccccccsedcacccoccnsscvoseccessasssees $123 245,786 


x Public Service Co. of Indiana—1st mtge. bonds, series A, 4%, due 
Sept. 1, 1969, $38,000,000, and serial debentures, 344%, maturing semi- 
annually to Sept. 1, 1949, $9,100,000. Dresser Power Tt Se mtge. 
3%-4% bonds, maturing serially to April 15, 1958, $4,800,000. Terre 
Haute Electric Co., Inc.—I1st consol. mtge. 5% gold bonds, due May 1, 
1944, $3,739,000. Northern Indiana Power Co.— Ist mtge. bonds, series 
A, 4%%, due Jan. 1, 1965, $9,500,000, and serial notes, 3%, maturing 
annually to Feb. 27, 1945, $400,000. Central Indiana Power Co.— 
collateral U. 8. Government notes, 2.73% maturing serially to 1959, 

07 ,948.—V. 152, p. 159. 


Public Service Coordinated Transport—Reorganization 


of Company and Lessor Companies— 

The annual report of the Public Service Corp. of New Jersey reports as 
follows: 

The reorganization of Public Service Coordinated Transport and _ its 
lessor companies, ending the merger of certain wholly owned subs., 
was consummated during the year. On June 28, 1940, the following com- 

anies, formerly lessors, were m into Public Service Coordinated 

ransport: Camden Horse RR. Co., Camden & Suburban Ry. Co., Con- 
solidated Traction Co., New Jersey & Hudson River Ry. & nay Co. 
Orange & Passaic Valley Ry., Rapid Transit Street Ry. Co. of the sity of 
Newark, Riverside Traction Co. uth Orange & Maplewood Traction a 
and on Nov. 30, 1940, West Jersey Traction Co., Camden & Trenton 
Traction Co. and Highland Improvement Co., formerly wholly owned 
subsidiaries of lessor companies, were merged into Public Service Co- 


ordinated Transport. 

Under provisions of the plan of reorganization, a new first & refunding 
mortgage was executed b blic Service Coordinated Transport and bonds 
in four different series, designated collectively as the ‘‘initial series,"’ and 
shares of no par value common stock (stated value $10 per share) of Public 
Service Coordinated Transport were issued, in conversion, to the holders of 
the capital stocks of the lessor companies as follows: 

For the 3,062 shares of capital stock of Camden Horse RR. (par $25), 
there were . ae 7,655 shares (no par) common stock to Publ c Service 
Corp. 0 es 

For the 55,006 shares of capital stock of Camden & Suburban ~. ( 
$25), of which 20% was paid, there were issued $52,000 of bonds, 5% 
series, and 26,203 shares (no par) common stock to Public Service Corp. of 
N.J. (Of the $52,000 of bonds of the 5% series received by Public Service 
Corp., $39,000 were contributed without consideration by Public Service 
Corp. of N. J. to enable Public Service Coordinated Transport to effect the 
conversion of 2,600 shares of capital stock of Camden & Suburban Ry. which 
were outstanding in the hands of the public. Prior to conversion, however, 
these 2,600 shares of capital stock of Camden & Suburban Ry. were ac- 
quired by Public Service Corp. of N. J.) 

For the 61,592 shares of capital stock of Consolidated Traction Co. (par 
$100), owned by the public, there were issued $6,159,200 of bonds, 4% 
series; and for the 82,950 shares of capital stock of Consolidated Traction 
Co. (par $100), owned by Public Service Corp. of N. J., there were issued 
$3 .496,200 of bonds, 4% series. P 

For the 25,000 shares of capital stock of New Jersey & Hudson River Ry. 
& Ferry Co. (par $100), there were issued 250,000 shares (no par) common 
stock to Public Service Corp. of New Jersey. 

For the 10,000 shares of capital stock of Orange & Passaic Valley Ry. 
(par $100), there were issued $300,000 of bonds, 6% series, to Public Service 
Corp. of N. J. 

For the 3,959 shares of capital stock of Rapid Transit Street Ry. Co. of 
the City of Newark (par $100), owned by the public, there were issued 
$395,900 of bonds, 5% % series, and $395,900 of bonds, 6% series; and for 
the 1.081 shares of capital stock of Rapid Transit Street Ry. Co. of the 
City of Newark, (par $100) owned by Public Service Corp. of N. J., there 
were issued $102,900 of bonds, 4% series, $5,200 of bonds, 5% % series, 
and $5,200 of bonds, 6% series. ($401,100 principal amount of bonds, 6% 
series, were contributed without consideration by Public Service Corp. of 
N. J. to enable Public Service Coordinated Transport to effect the con- 
version of 4,011 shares of capital stock of Rapid Transit Street Ry. Co. of 
the City of Newark which were outstanding in the hands of the public. 
Prior to conversion, however, 52 of these 4,011 shares of capital stock of 
Rapid Transit Street Ry. Co. of the City of Newark were acquired by 
Public Service Corp. of N. J.) 

For the 1,080 shares of preferred stock of Riverside Traction Co. ( 
$50), owned by the public, there were issued $54,000 of bonds, 5% es; 


and for the 4,250 shares of preferred stock of Riverside Traction Co. (par 











$50). h / tagey by Public parwtce, Corp. of N. J., there were issued $189,700 
4% series, $6,300 of bonds, 5% series, and $50 of non-interest 


ye negotiable scrip. 
For the 2,928 ian of common stock of Riverside Traction Co. (par 


$50) owned by the public, there were issued $79, 000 of bonds, 5% series, 
and $56 of non-i interest bearing negotiable scri jand nde the 12,015 shares of 
common sock of Riverside Traction Co. (par wned by Public Service 
Corp. of N. J., there were issued $230, 000 of bonds, 4% series, $19,100 of 


bonds, 5% rt. and $16 of non-interest bearing negotiable gt 

For the 1,500 shares of preferred stock of South Orange & Maplewood 
= Co. (par $100), there were issued 7,319 shares (no par) common 

to Public Service Corp. of N. J. For the 750 shares of common stock 

or so South Orange & Maplewood Traction Co. ed $100), there were issued 
3,660 shares (no par) common stock to Public vice Corp. of N 

Note—Bonds of the 5% series, having a total face ‘sah of $133,000. 
issued to the public on conversion of the preferred and common stocks of 
Riverside Traction Co., each have attached to them a contract whereby 
Public Service Corp. of New Jersey agrees with the holder thereof that it 
will at any time purchase such bond at the face value thereof plus accrued 


interest. 

The capital stocks of the companies merged, which were owned by Public 
Service Coordinated Transport, were canceled in the mergers, no new 
stock or obligations being issued therefor. 

er. following merger of the lessor companies into Public Service 

i ransport on June 28, 1940, Public Service Corp. of New 
Jersey, in accordance with the plan of reerpaniention. assigned to Fidelity 
Union Trust Co. as trustee of the new first and refunding mortgage of 
Public Service Coordinated Transport, $38,410,500 of bonds and a note of 
Public Service Coordinated Transport and its former lessor companies, 
receiving in exchange therefor $4,902,400 of first and refunding mortgage 
bonds (of =e $440,100 were contributed without consideration to enable 
Public Service Coordinated Transport to effect the conversion of the stocks 
of ome bay lessor companies) and 2,560,772 shares of no par value common 
stock of Public ce Coordinated Transport 

Public Service Corp. of New Jersey also, in accordance with the plan of 
reorganization, assigned without consideration to Fidelity Union Trust 
Co., as trustee under the new first and refundi ome of Transport, 
bonds of Transport nevas a face value of $7 ,500, cost the corpo- 
ration $7,061,744. is cost, $3,455,507 was charged on the books 
a. a Service Corp. of New’ Jersey against the reserve for losses of 

and affiliated transportation companies, and the balance, viz.. 
se ll was charged to surplus on the books of Public Service Corp. of 

ew J 


The ‘Pielpal amount of bonds of each of the several “‘initial series,’ 
non-interest ring negotiable scrip and shares of no par value common 
stock (stated value $10 per share) issued by Public Service Coordinated 
pet. were: First & ref. mtge. bonds—4% series due 1990, $14,640.- 
300; 5% series, due 1990, $210,400; 5%% series, due 1990, $401,100: 
6% series, due 1990, $701,100: pen-incerant-bearing ' negotiable scrip, $122: 
common stock (no par), 2,855,609 shares. 
Income Account for Calendar Years 
{Company and Subsidiary Companies, Incl. Lessor Companies] 











Calendar Years— 1940 y1939 1938 x1937 
Operating revenues _ _- -- $28 320,041 $27,309,662 $26,135,034 $26,997,599 
Oo ting expenses ___-- 16.184:458 15,296,280 15,325,836 15,325,043 

eS i os a on 0 io 4.121.927 4.284.099 3, 844 4: rk ‘440 
Deprec. & retire. exps.. 2,907,804 2'932.274 2'861,813 2°71! 5,785 
, SS OE ar a 991,432 2,786,841 2,882,938 2, 895, 463 

Operating income__.. $2,114,420 $2,010,168 $1,417,601 $1, 878. 867 
Other income (net) - _- ~~ 24'835 33 ,280 20 ,036 45.919 

Gross income - - - - - - - - $2,139,255 $2,043,448 $1,437,637 $1,924,786 
Gross inc. applic. to secs. 

of lessor cos. not owned 

by the companies _ -- 891,395 1,789,102 1,129,495 2,442,887 
Int. on long-term debt of 

oper. cos.: 

Bonds . 681,824 308 555 486,090 1,178,773 

Other long-term debt _ 21,337 30,454 12,001 1,380 
Rent for leased road _ - _ - 120,000 120 ,000 120,000 80 403 
Taxes assumed on int_ __ 2,06 2,081 2,891 3,581 
Other int. charges ____-_ 1,649 6,120 5,346 1,717 
Miscel. inc. deducts . _-_ 541,178 451,596 40 ,994 43.190 

no sb 6 since om $120,135 $664 459 $359,181 $1,827,147 


x ae 4 Includes lessor companies merged prior to Dec. 31, 194 . 
Puget Sound Pulp & Timber Co.—Larnings— 


Month o ry — 1941 1940 
a Net pro $122,998 $77,115 
a After ia amortization, Federal income and excess profits 
taxes and other charges.—V. 152, p. 1292. 


Purity Bakeries Corp.— Dehentures Called— 
Directors have voted to redeem on April 1, $1,000,000 oT a amount of 


outstanding 5% sinking fund Se ol due Jan. 1, 1948. Call price 
is 103 plus accrued interest. nepal amount of the debentures out- 
standing on Dec. 28, 1940, was S54 000.—V. 152, p. 994. 





— 
Quaker Oats Co.— Smaller Common Diridend— 
D have declared a dividend of $1 S? ger oe — on the common stock, 
Payable March 25 to holders of record > any tr regular 
quer uarterly dividends of $1.25 per share had =“y distributed 50, PD. 


Rayonier, Inc. (& sande Emel 

9 Months Ended Jan. 31— 1941 
Profit from o tions $7 236, 113 $2, S78 585 $2, 207. 928 
Provision for depreciation & depletion 1,147.9 624 779 
Int. & other exps. net of other income 00, O58: ‘598 f 
Provision for Federal income taxes... 1,365.737 281,170 200.588 
Provision for excess profits taxes__.. 1,289,542 ----.. _ L--- 


RE a a$3,.031,953 a$1,425,193 $1,421,431 
a Equivalent to $2.17 per share of common stock in 1941 and 50 cents 
pe a of common stock in 1940. 

—e for the quarter ended Jan. 31, 1941, shows consolidated net 
poate of $892,844 after depreciation, depletion, Federal income and excess 
pot nen taxes, &c., to 60 cents a share on 963,871 shares of common stock, 

ring with $555. val. or 25 cents a common share, in January quarter 
of 1 1940.—V. 152, p. 1140. 


Reading Co.—Farnings— 


Month of January— 1941 
Railway operating revenues_.__________________ $6 032.277 





1940 
$5,550,382 











Railway operating expenses...___._____________ 4,079,050 3,724,540 
Net revenue from railway operation__________ $1,953,227 $1,825,842 
; ti ( Ee 619,621 515,014 
Railway operating income.__________________ $1,333 606 $1,310,828 
Equiomess SE SS a ae Dr61,240 Dri29,969 
pT a eee nE Cr3 028 Cr2,015 
ae ceewey operating income. ............... $1,275,394 $1,182,874 
152, p. 688. 


Radio Corporation of America—Annual Report for 1940 
© 2ist annual report of the corporation for the year 1940, released 
= 27 by David Sarnoff, President, shows a net fi 
an incre of $1,030, "345 "over — rt profit of $9, 113. 156, 
sources amoun to $128, Psd .611 in 
com with $110,494 398 in 1939, an increase of $17, are _— 
aun me for 1940 compared with 1939 show an aut He gross income 
%, an increase in net profit of 13%, and an increase in the number of 
persons employed of 9% 
After payment of wt preferred dividends, earnings applicable to the 
stock were a to 42.5 cents per share compared with 


common 

35 cents Ss yA yt =e te 
Total tax or accru amoun to 580.4 

$2,791, lsd ¢ or te over the preceding year. i ae 


an increase of 
This was equivalent to 54.6 
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cents per share on the outstanding common stock, compared with 34.5 
cents in 1939. These taxes do not include Federal excise taxes on radio 

products sold and on radiograms transmitted, amounting to $1,680,256. 

Capital additions and improvements du the year in plant facilities 
and cauipmert for manuf: cast communications and re- 
search, including additions to the Patent capital account, amounted to 
#4, 723.390, compared with “S 609 486 = 1939. Of the 1940 capital 
additions, approximately $1,000 ue to manufacturing plant 
expansion in connection with Government orders 

At the year-end the total —- of employees was 25,038, an increase 
of 2,125 over the preceding 

The sources and distribution. ‘of the $128,491,611 consolidated gross 
ncome of RCA for 1940 are tabulated in the report as follows: 





Source— Amount Increase 
 . .. . kobe ssagebbbasswabeadevabas $67 .377 ,641 20.2% 
0 RR a eee 45,378,307 11.5% 
NN I EE -. 10,287,859 17.8% 
All other sources - - - --- pct bib ibe ndeebhes 5,447 ,804 9.2% 

$128 ,491,611 16.3% 

Consolidated gross income was distributed as follows: 

Amount Increase 
Cost of raw materials, supplies, sustaining program 

talent, rent, sales and advertising; payments to 

associa broadcasting stations; research, 

ministration and other operating expenses - - - - - - $66 179,094 14.6% 
Wages and salaries to employees - ----.---------- 41,625,619 15.3% 
Depreciation and interest... .......-.--.-.-----. 3,993 339 5.7% 
: | RS a A ere ee a ee 7,580,403 58.3% 
Dividends to stockholders. ____..___-.-._------- Se nesene 
CE BO Ss cathe ccc ecudnsccessansesnne 3,122,633 49.4% 





$128,491,611 


To provide increased facilities and working capital for Government orders. 
and to meet requirements of increased business, arrangements were made 
in Oct., 1940 with a group of banks to borrow up to $15,000,000 for a term 
of five years at 1%% interest, with the privilege of oy ry in whole 
or in part at i ! time prior to maturity. At that time $5,000,000 was 
borrowed, and the remainder is available, subject to call until April 15, 
1941. Of the $4,000,000 in bank loans outstanding on Dec. 31, 1939, 
bearing interest at 1%4%, and due in April, 1941, one-half was repaid in 
March, 1940, and the balance was repaid from the p of the new loan. 

Major General James G. Harboard, Chairman, and David Sarnoff, 
President, speaking for the board of directors, stress the importance of ali 
services of radio to national defense. They report that with RCA co- 
operating actively with the Army and Navy, and other departments of 
the Government in all fields of cadio, activities in research, engineering, 
communication and manufacturing have been greatly intensified and 
expanded. Every effort is pledged by the RCA Chairman and President 
that radio will continue increasingly to serve the Government and the 
people of the United States in the current emergency. 

he review of operations points out that because of a free radio and a 
free press, American gen ore than 50,000,000 radio receivers in homes 
and automobiles, are the t informed people in the world, for in this 
country the uncensored broadc asting system spreads the true meaning of 
democracy. The more than 850 broadcasting stations are described as 
comprising a vital industry and a strong arm of defense reaching every 
part of the country. 

The report on manufacturing operations states: ‘‘Factories are operated 
by the RCA Manufacturing Co. at Camden and Harrison, N. J.; Indian- 
apolis and Bloomington, Ind., and Hollywood, Calif. Wholly-owned sub- 
sidiary companies also Operate plants in C anada and South America. 

“Sales of RCA Victor radios and radio-phonographs increased. There 
were also substantial increases in sales of records, radio tubes and special 
products. The trend toward ‘a radio for every room in the home’ became 
more pronounced and contributed to greater sales volume. The popularity 
of recorded music continued to gain. ‘Personal radios,’ the camera-size 
receivers introduced by RCA, created enthusiasm in every market reached. 

‘Development of aviation radio apparatus has been expedited and 
Se. for communication and navigational aids in military and civi 
aviation 

It is revealed under ‘‘Marine Operations’’ that 1,200 American ships 
are equipped with RCA radiotelegraph apparatus, an outstanding example 
of a modern installation being that of the SS. America. Approximately 
1,000 Smaller craft are equipped with radiotelephone sets ranging in power 
from 5 to 75 watts, designed and built by the Radiomarine Corp. of America. 

Carrying an increased volume of radiotelegraph traffic, ever since the 
war broke out in Europe, the international circuits of R. C. ‘A. Communica 
tions, Inc., now extend to 43 countries, maintaining direct and in most 
cases uninterrupted service. 

The report on 1940 operations in the field of world-wide communications 
further states: ‘‘Equally important for commerce and national defense, 
this communication system avoids censorhsip, errors and delays which 
might occur at intermediate relay points. The United States is thereby 
protected against the loss or ‘blackout’ of overseas communications through 
cutting of submarine cables in wartime. Supplementing its globe-circling 
channels, RCA operates a domestic radiotelegraph systems that links 12 key 
cities in the United States. 

‘‘New direct circuits to Greenland, Belgian Congo, Finland, Martinique 
and Egypt were established during the year. 

‘“‘Radiophotos in large numbers were handled between New York and 
London, Buenos Aires and Berlin. Advances in the technique of trans- 
mission resulted in greatly improved pictures, which have appeared regu- 
larly in the newspapers.’ 

Reporting on television, ‘‘now standing on the threshold of a public 
service, which has great potentialities, ** continued progress is seen, with 
special attention directed to the increased brightness and detail of television 
Pictures; projection of 15 by 20-foot pictures on a theatre screen: enla 
pictures for the home and development of automatic radio relay stations 
which _— great promise of linking various cities in an ultimate television 
network. 

Consolidated Income Statement Years Ended Dec. 31 


1940 1939 1938 1937 
Gross income from oper _127 86, 113 109,844,444 a99, on, 627 111,852,876 
Other income_______-_-- 9954 767 AS2 786 622 





Total gross inc. from 

all sources. ......- 128,491,611 110,494,398 

Cost of sales, gen. oh 
development, selling 


99,968,109 112,639,498 








administrative ~~ ae TY rit 616 96,567,423 86,676,979 97,217,721 
F< ete 141,138 116,844 250,063 301,829 
Depreciation. .......-. 3,202,201 3.010.620 3,445,295 3,067,788 
Amortization of patents _ = 650.000 600 000 600,000 
Amort. of goodwill _ ---- Seee Seee 310,000 
Prov. for Fed. inc. taxes b4, ost ‘500 2,066,700 1,683,700 2,117,300 

Net income for year, 

transferred to surp- 9,113,156 8,082,811 7,412,072 9,024,858 
Conv. Ist pref. divs..-. 3,152,890 3,152,896 3,152,902 3,157,512 
Divs. on B pref. stock-- 66.796 68 321 69,840 d481,031 
Divs. on common stock. 2,770,837 2,770,792 2,770,724 2,770,683 

a 3,122,633 2,090,802 1,418.605 2,615,632 
Earns.per sh.on com.stk. $0.43 $0.35 $0.30 


a As of Jan. 1, 1938 a policy was adopted, taking into income the profits 
on sale ane rental of pee equipment as payments ame due. In 
1937 such profi‘s were record 4 yy when received. If the policy 
had remeenes unchanged, a ft or the year 1938 would have been de- 
creased by $222,006. b Including $774,300 provision for excess profits 
tax. c Including $46,000 for surtax on undistributed profits. d tedua- 
ing cumulative arrears to Dec. 31, 1936 of $26.25 per share on 15,393 shares, 
$404,066. e The of National Broadcasting Co., Inc., a 100% 
owned subsidiary included in the consolidated accounts discontinued in 
1938 the policy of amortizing goodwill which involved an annual charge of 
$310,000. The balance of goodwill remaining on the subsidiary s books 
at Dec. 31, 1938, amounted to $1,876,722. 

Note—The operations of foreign subsidiary companies following the 
—— of prior years have been included in the consolidated statement of 

me and are converted into dollars at the prevailing monthly exchange 

export rates. The net income so included amounted to $382,918 in 1940 
and $272,859 in 1939, after charging thereto provision for exchange adjust- 
ments to reduce net current assets of such subsidiaries to the prevailing 
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exchange export rate; at Dec. 31, 1940 and 1939. Dividends of $181,959 
were received from foreign subsidiaries in 1940; none in 1939. 
Consolidated Balance Sheet Dec. 31 








1940 1939 1938 1937 
Assets— a $ 3 
Sint nesnaneatacecns 17,468,406 13,440,164 16,877,396 15,103,296 
SS GL EAS RT i SI a Re PT Gt al06,845 
Notes & accts. receivab e 17,409,673 16,181,298 14,249,189 12,329,813 
Inventor es__.._.____-. 20,007,888 14,737,488 10,805,338 11,818,755 
Notes & accts. receivabl 
(non-current)__....-- 457,708 378,133 543 ,686 473,028 
Investments_______.__- £6,679,887 £6,889,439 7,164,460 8,801,343 
b Fixed assets_________ 31,470,428 31,448,144 31,089,038 30,967,130 
Pats.,contr.,&c.,lessres 8,585,036 8, ,263 8,029,609 8,179,104 
Deferred charges_---__-- 1,861,394 2,212,050 2,040,832 1,594,033 
5, 103,940,419 93,739,980 90,799,549 89,373,348 
Liabilities— 
ects. pay. & accruals__ 20,974,741 15,841,894 13,259,869 10,719,273 
Pref divs. payable____- “RRA ayers er egg again > ae eer aad 
cn. eee. SEVEEEe.... Bee. Sa 3 .:<bemese .. | uae 
Notes payable________-_ 25,000, 24,000,000 8,000,000 10,400,000 
DO ccameinmbe eupuee | fae ee, Mite ae 456,526 
Res. for contingencies.. 2,673,307 2,532,024 2,407,184 2,493,471 
General reserves_____-_- 5,441,301 5,441,301 5,441,301 6,109,067 
e $3.50 cum. conv. first 
referred stock _----- 14,574,441 14,574,441 14,574,441 14,574,441 
c $5 B pref. stock____-_- 285,839 286,160 293 ,227 329,631 
d Common stock _-- -_-- 27,762,032 27,762,032 27,762,032 27,762,032 
Earned surplus_-_-_-____-_ 23,653,014 20,531,335 19,061,504 16,528,905 
Pe EER 103,940,419 93,739,980 90,799,549 89,373,348 


a At the lower of cost or market. b After reserves of $51,731,687 in 
1940; $51,435,908 in 1939; $53,503,003 in 1938, and $51,156,062 in 1937. 
c Represented by 13,348 no par shares in 1940, 13,363 no par shares in 
1939, 13,693 no par shares in 1938 and 15,393 no par shares in 1937 (re- 
demption value $100 per share). d Represented by 13,881,016 no par 
shares. e Represented by 900,844.8 no par shares. 

f Includes $64,452 in 1940 and $275,004 in 1939 investment in and 
advances to associated and other companies (net); and $6,614,435 in 1940 
and 1939, the cost of investment in Radio-Keith-Orpheum Corp., and 
represented by the following securities: 44,757 106-1000 shares of $100 

ar value 6% convertible preferred stock (dividends cumulative from 

eb. 1, 1940), 316,328 2-24 shares of $1 par value common stock and 
555,253 % option warrants, which were received in 1940, upon termination 
of Section 77-B proceedings for 555,254 1-10 shares of old common stock 
and $4,485,550.21 debentures previously held. The indicated market 
values thereof (based on New York Stock Exchange and Curb Exchange 
quotations) at Dec. 31, 1940 and 1939 were $3,284,303 and $2,970,484, 
respectively. g Notes payable of $4,000,000 at Dec. 31, 1939 (interest 
1% % per annum) were paid off during 1940 prior to maturity. $5,000,000 
was borrowed Oct. 15, 1940 repayable on or prior to Oct. 14, 1945 (interest 
at 1%% per annum).—V. 151, p. 3574. 


Rearwin Aircraft & Engines, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 2096. 


Remington-Rand, Inc.—Stock D vidend—Restores Wage 


Dividend Plan— 

Directors on Feb. 25 declared a regular quarterly cash dividend of 20 
cents a share on the common stock, nro April 1 to holders of record 
March 14. In addition, a dividend of 10% in common stock was declared 
on the common, payable May 1 to holders of record March 14. Directors 
authorized an increase in tne company’s $1 par common stock outstanding 


by 158,000 shares to 1,742,895. : 
The board also authorized the restoration of the 1937 wage dividend plan 


for factory workers now paid on an hourly basis. The plan calls for added 
monthly wages on the basis of the company’s average earnings for the prior 
three months. It is expected that payments under the plan will start soon 
after the beginning of tne new fiscal year on March 31. 

The company said it had liquidated completely its investments in France, 
Italy and Norway and ‘‘materially reduced’’ its remaining investments in 


Europe.—V. 152, p. 995. 

Richmond Fredericksburg & Potomac RR.—Ponds 
Sold Privately—The Interstate Commerce Commission on 
Feb. 19 authorized the company to issue not exceeding 
$6,500,000 gen. mtge. sinking fund 3% bonds to be sold at 
par and accrued interest and the proceeds apphed to the 
redemption of $4,000,000 of Washington Southern Ry. 4% 
first mortgage gold bonds and $2,680,000 of company’s 
31%% general mortgage gold bonds. 

The report of the Commission states in part: 

The bonds have been sold at par and accrued int., $3,600,000 thereof to 
the New York Life Insurance Co. and $2,900,000 to the Equitable Life 
Assurance Society of the United States. 


Earnings for the Month of January 


January— 1941 1940 1939 1938 
Gross from railway __ ~~ $1,078,744 $886,948 $753 ,253 $709,866 
Net from railway_-.---_- 392,968 261,467 195,150 130,660 
Net ry. oper. income- - - 81,309 111,983 74,781 33 ,094 


—V. 152, p. 1141. 
Rieke Metal Products Corp.—Stock Offered—Webber- 
Simpson & Co., Chicago, and Robinson, Miller & Co., Inc., 
New York, on Feb. 25 offered 23 ,000 shares of common stock 
($1 par) at $11.25 per share. This offering does not repre- 
sent new financing on the part of the company, the shares 


having been acquired from a group of stockholders. 

Transfer agent, La Salle National Bank, Chicago. Registrar, Continental 
Illinois National Bank & Trust Co., Chicago. 

History and Business—Corporation was incorporated in Indiana Oct. 29, 
1924. Its manufacturing plant and principal execuitive offices are located 
at 500 West Seventh St., Auburn, Ind. Company is engaged in the 
business of manufacturing and seliing heavy metal stampings to manu- 
facturers of steel drums and containers, such stampings consis:ing principally 
of flanges, plugs, rings and seals to be used as closures and seals for metal 
barre s and drums. Its products have been engineer-designed to meet 
specific closure problem, to provide strength, lightness and perfect cohesion, 
to secure absolute security ~ leakage, waste, tampering and pilferage, 
and to save on shipping and handling costs. Such products are s ified 
by leading corporations and are furnished to manufacturers metal 
barrels and drums in various countries. 

Capitalization—By an amendment to the company s articles of incor- 
poration effective Nov. 16, 1940, the company’s capitalization was changed 
from 15,000 shares of common stock (no par) to 75,000 shares of common 
stock (par $1), 15,000 shares thereof being issued in exchanged for the 
15,000 shares of common stock, no par. The increase in the capitalization 
of ‘$60,000 reflected the par value of the 60,000 additional shares issued 
as a stock div dend, such stock dividend being charged to earned surplus. 
The 15,000 shares of common stock of no par which were exchanged for 
15,000 shares of common stock, $1 par, were paid for in cash at the rate 
of $1 per share. 

Dividend Record—Since Jan. 1, 1937, the company has declared and paid 
cash divs. in the egate amount of $171,195. In addition the company 
on Oct. 30, 1940, distributed a stock dividend consisting of 2,115 shares 
of common stock (no par) held in its treasury and charged to earned surplus 
the sum of $25,062, being the cost to it of such treasury shares. As of 
Nov. 16, 1940, the company distributed a stock dividend consisting of 
60,000 shares of common stock (par $1) and charged the sum of $60,000 
to earned surplus. 


'nderwriting—By an agreement dated Dec. 16, 1940, the selling stock- 
nehae sd to sell to Webber-Simpson & Co., Chicago, an aggregate 





of 23,000 shares of common stock at $9 per share. 
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Income Account for Years Ended Dec. 31 











1940 1939 1938 1937 

Gross sales less trade and 

quantity discounts... $765,470 $557,898 $258 .260 $193,544 

ost of goods sold--- ~~ 340,808 63 ,508 103 ,712 85,138 
Depreciation--~-—_....-- 5,576 - 3,879 4,101 
Taxes other than Fed. inc 9,060 9,790 5,075 3,445 
Sell., gen. & admin. exps 134,218 140,720 89,720 62,835 
Prov. for doubtful acc’ts 600 600 600 600 

Operating profit...-- $275,207 $139,329 $50,292 $37,424 
Other income-_-.....-.-- 11,535 6,375 3,775 6,158 

Net income......... $286,742 $145,704 $54,066 $43,582 
Prov. for Federal income 

and excess profits taxes 125,000 28,122 9,698 6,952 

Net income......... $161,742 $117,582 $44,369 $36,629 

Balance Sheet Dec. 31, 1940 

Assets— Liabilities— 
Cash on deposit and on hand_..$221,795| Accounts payable—trade-_-_-_-_-__ $13,698 
Accounts receivable.........-. 58,945 | Accrued liabilities. ........._- 6,479 
ake RPE 34,209} Provision for Federal income 
Fixed assets (net)............. aR eee ee ,500 
Deferred charges.............. 3,611 | Common stock ($1 par)_.....-_. 75,000 
a inte tincscnidinn enue 1,764] Earned surplus..............- 146,49 

NN eR $376,171 Peanuts tee onead eaereel $376,17 


—V. 152, p. 437. 
Riverside & Dan River Cotton Mills, Inc.— Annual Repor 











Years Ended— Jan.4,'41 Dec.31,’'39 
Income from sales of cloth, yarns, &c__...___-.- $21,924,811 $22,914,188 
DON, «4 30 ose ocmbn added éédneliac tit . 9,506 
Raw material, labor, expense, supplies, &c_._____ 20,055,247 20,973,575 
acne: oc dnebadhtnlininn mameememeine 1,039 469 1,013,129 

eee Sree MGs GONE. cnc éuinieccu satibasocce $526,479 $537,977 
OU SC aK ccinnceddls Ktencnhbiedbaes ow 3,756 17,250 

TE MNS niin ce naetawe stata mens $530,235 $555,227 
Reserve for Federal and State income taxes____._ x139,365 108,500 

Net profit for the period.................... $390,870 $446 ,727 


x No excess profits taxes payable, 
Balance Sheet Jan. 4, 1941 

Assets—Cash, $819,380; accounts and notes receivable, less reserves, 
$3,935,197; inventories, valued at the lower of cost or market, $7,808,327 
investments, at cost less reserve, $97,909; land, buildings, machinery, 
equipment, &c. (less reserve for depreciation of $23,272,577), $14,691,372; 
prepaid and deferred cha , $121,650; total, $27,473,835. 

Liabilities—N otes payable, $4,960,000; accounts payable and reserves for 
Federal, State and capital stock taxes, $483,137; 6% preferred stock, 
$7 ,500,000; common stock (par $25), $7,500,000; earned surplus, $7,030,698; 
total, $27 ,473,835.—V. 152, p. 995. 


Rockwood & Co.—Preferred Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% preferred stock, payable March 3 to holders of 
record Feb. 18.—V. 151, Dp. 3252. 


Rogers-Majestic Corp., Ltd.—Sale Voted— 

Shareholders at a special meeting unanimously approved on Feb 14 sale 
of all the company assets, except shares and bonds of Rogers Radio Broad- 
one. Ltd., to Small Electric Motors (Canada), Ltd. 

Under the plan Rogers-Majestic will proceed with the incorporation 
of a new company to be known as Rogers-Majestic, Ltd., which will take 
over all assets except those of the br casting company. 

The securities of the new company will be sold to Small Electric for 
$645,000 net payable in cash. his will be available for distribution to 


shareholders at the rate of $3 a share.—V. 152, p. 843. 


Rollins Hosiery Mills, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 1734. 


Ruberoid Co. \& Subs.)—Farnings— 
Consolidated Income Account for Calenaar Years 











1940 1939 1938 1937 
Sales, less returns, dis- 
counts & allowances__ $17,369,902 $15,993,717 $16,688,983 $16,619,242 
Cost of goods sold______ 13,660,385 12,574,973 10,930,62 13,181,297 
Sell., admin. & gen.exp. 2,659,290 2,635,007 2,243,918 2,590,187 
pane ae $1,050,226 $783 ,737 $514,442 $847 ,758 
Excess of liquidating 
Winctts ahead ~ inte -- amen Py 8 Sg 
Div. on inv.in assoc.co 31,751 38,645 37 434 120,567 
Int. on mark. sec., &c. 4,333 5,164 4,65. 8,033 
Profits on sale of mar- 
2. 2... er eee 4,218 
Miscellaneous income - 22,608 36,535 13,614 16,424 
Total income___... $1,108,918 $864,081 $728,237 $997,000 
Loss on disposal of mach. 
and equipment... 13 ,046 13,691 27 736 13 ,222 
DE Ci ckiccshinn  détactd . taemec 21,659 4,175 
Loss on sale of market- 
able securities. ______ 35,963 26,395 FF) aa 
Miscellaneous deduct'ns 22,964 b99 ,959 64,144 55,458 
Prov. for Fed.inc.tax.. d234,845 115,908 66,165 158,936 
wees eee Cees eens. = § “ aebeee .. attnee. ‘santas 6 
TOME iv connotes $802,100 $608,128 $515,472 $750,510 
ic” “epee 517,148 437 ,587 238,684 a795,612 
Shares outstanding_____ 397 ,806 397 ,806 397 ,806 397 ,806 
Earnings per share__- ~~ $2.02 $1.53 $1.30 $1.89 


a Includes $55 928 paid in 4% series A dividend notes. b Includes 
$30,000 provision fur loss on consumers’ notes sold to First Bancredit Corp. 
c After deducting $30,000, provision in 1939 for loss on consumers’ notes 
sold to First Bancredit Corp., reversed in 1940, as no longer required. 
d No provision for excess profits tax. 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabilittes— 3 $ 
ene 2,987,846 2,373,960) Trade accts. pay’le 398,888 600,648 
Marketable secs... ....-.- 53,875| Accrued salaries, 
a Trade accts. and wages, commis- 
notes receivable. 1,860,589 1,765,417 eee, Gh. ncase 126,392 140,595 
b Sundry accts. & Sundry accrued lia- 
notes receivable - 22,858 19,467 aa 224,374 168,199 
Advs. to employees 5,717 9,344| Reserve for Federal 
Adv. pay. on pur. income tax... 274,000 160,903 
of raw materials --..-... 231,525 | Reserves_........ 1,990 533,178 
Inventories - - - - - - 2,729,397 3,049,401/| d Capital stock. ..13,034,164 13,034,164 
Investments and Earned surplus... 1,937,347 1,652,395 
advances... -... 62,810 78,080 
c Land, bidgs. and 
equipment, &c.. 8,761,606 8,572,442 
Deferred charges... 126,331 136,573 
Tete ..«ccccsce 16,557,154 16,290,082 Ts acccancs 16,557,154 16,290,082 





a After reserves of $158,793 in 1940 and $143,349 in 1939. b After 
reserves of $33,257 in 1940 and $37,012in 1939. c After reserves to reduce 
reproductive values to sound values as appraised, together with subsequent 

ovision for depreciation, amortization and depletion in the amount of 

5,675,813 in 1940 and $5,141,311 in 1939. Represented by 397,806 
no par shares after aa T | 41 . * reacquired and held in treasury 
oD. 5 


at cost of $459,395.—V. 15: 
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Rome & Clinton RR.— Dividend— 


paid end of hare on its common stock on 
ian. 2 to be So SS ig semi-annual! divi- 


demde of $2.75 per share were distributed —V. 133.°p. 4327. 
Royal Typewriter Co., Inc. oe Subs. )—Earnings— 


Period Rnd. Jan.31— 1941—3 Mos.— 1941—6 Mos.—1940 
oa. So iss Soor 871 $1°186,372 $1,168,731 
Earns. per sh. oncom. . - $2.15 $2.22 $3.93 $3.86 


x After depreciation, Federal income taxes and excess profits taxes. 
wt am subsidiaries are not consolidated in above figures.—V. 


151, p. 3900 


Rustless Iron & Steel Corp.—T7o Amend By-Laws— 

eee a eee err Che voting rignte of preferred stockholders when in 
m ng the votin of pi 

default of dividend payments, and suthorizing the borrowing from banks 


not exceeding $800,000 in addition to present bank loan.—V. 152, p. 688. 
Rutland RR.—E£arnings— 


Jenuary— 1941 1940 1939 1938 
Givens trom rellway...-. $373'670 $281279 $260434 $226,089 
Net from railway - ----- ef7 ,644 7,712 1,834  def57,700 
ae ry, ys | + -. def26,549 5,606 def23" 940 defs8,273 
Vv. 


St. Helen’s Pulp & Paper Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per stare — tee com- 
mon stock, par $10, payable March 10 to holders of record March 3. This 
qammpares th 60 cents paid on Sept. 1, last; laaiean tans tend tied 1 
1940 and 60 cents paid on Dec. 1, 1 1939. See also V. 151, p. 1289. 


St. Joseph Lead Co. (& Subs.)—Annual Report— 
Production in Tons (St. Joseph Lead Co. and Subsidiaries) 





Ore Lead Con-_ Pig Lead Zine Con-_ Slab Zinc 

Year— Mined centrates a centrates Equivalent 
6,209,863 25,04 54,281 85,571 44,406 
| Sas ,255, 202,003 138,307 74,681 38,188 
| ease 3,816,637 157,188 07 ,600 60,797 ¥ 
BEDE dw eooce 5,536,952 212,827 146,274 1,031 34,519 
Pinkences 3,804,451 47,1 1,999 5 26,4 
a 3,382,403 133,044 92,611 47,214 22,857 
| | as ,269 ,864 124,24 ,06 46,353 22,389 
cnn acne 2,652,944 114,651 78,248 34,741 6,89 
as 3,233,172 147,242 92,242 34,677 17,017 
| ee 4,465,794 196,481 131,586 63 348 31,498 

Consolidated a Account Calendar Years 
1939 1938 1937 

a Gross sales_....-.-.-.-- $36. OP 829 $30 .962- 606 $19, 646,828 $32,776,805 
Cost of sales. .....--.- '371 22:195.677 16,179,892 22,118:672 

Gross profit from oper. $9,354,458 $8,166,928 $3,465,935 $10,658,133 
Sell., gen. re admin. exp- 748,954 8,048 558,961 595,907 


Capital stock and 














celianeous other taxes - 128,214 70,083 67,121 78,830 

Net profit from oper... $8,477,290 $7,448,797 $2,840,853 $9,983,396 
Other income. -.--.--..-- Dr189.694 138,175 32,962 94,934 

Gross income... -.---- $8,287,597 $7,586,972 $2,873,815 $10,078,330 
Int. and a on bonds 

ORE BOO cccccscoss: . seeess . seeeern 8 . sercee 42,445 
Prov. for depreciation... 1,064,639 1,058,924 1,059,034 1,055,575 
Ps nn caxduenie 805,346 562,655 309,602 426,041 
PE Ee ee 75,000 
Federal income taxes... b1,305,670 672,486 173,923 1,329,491 
Abandoned leases writ- 

Se Gilebsicuttssewce | » Sedace ~~  enpesee coseus 21,832 

Net income. ....-.-.- $5,111,942 $5,292,908 $1,331,256 $7,127,945 
Cash dividends oe -- 4,400,280 3,911,360 1,955,680 4,889,199 

Balance, surplus - - - -- $711,662 $1,381,548 aat0n94 494 $2,238,746 
Shs. cap. stk. =] $10). 1,955,680 1,955,680 1,955, 8 1,955,680 
Earnings per share. ---- $2.61 $2.71 $0.68 $3.64 


a Including ty royalty earnings of $4,196 in 1939, $29,136 in 1938 and 
,908 b Includes Federai excess profits taxes of $254,745. 
c Includes Rf on undistributed profits of $32,857. 

Notes—All subsidiaries of the parent company with - exception of 
Aguilar Corp. and its foreign subsidiary, are included in the above sum- 
maries. The equity of St. Joseph Lead Co. in the net profits of Aguilar 
wad and its foreign subsidia not included in the above summaries, 

before vision for depletion o ore reserve values in excess of cost, was 
$489, 804 for the year 1940. $562, 360 for 1939 and $441,617 for the eae 1938; 
after a = depletion of ore reserve values in excess of cost, St. Joseph 
Lead Co n of the net losses of said subsidiaries was $504. 097 for 
1940, $231, 57 for. 1939 and $76,113 for the year 1938. Gross profit (be- 
fore depreciation and Kye pO of the a bn subsidiary on its sales in 
1939 to St. Joseph of products which remained in the inventories 
of the latter at Dec. zt. 1 and 1939 amounted to approximately $293 ,000 
in 1940 and $116,000 in 1939. 

No inter-company profits or losses are included in the above summaries, 


Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $ TAabiltttes— $ $ 
Total cap’! assets Capital stock -.-.. 19,556,806 19,556,842 
ere ‘12, 593,011 13,535,062 | Accts. pay. (trade) 1,646,555 1,181,343 
Investments & ad- Due to subs. not 
itt tcekeue 1,785,941 2,989,622] consolidated... 175,610 62,966 
Cash on hand an Wages payable... 144,192 98,845 
in banks.....-- 12,400,614 8,497,523] Accrued taxes: 
Notes & accts. rec. 2,584,798 1,904,561 Fed’l income and 
Other notes and ac- excess profits. 1,346,688 696,154 
counts receiv'le 58,046 42,895 Gi anmsecee 181,276 148,039 
Inventories. - - . .- 5,080,285 5,557,932) Deferred credit. -.-_ 12,544 22,358 
Miscell. assets.... 139,325 144,099 | Reserves. -__-....- 1,122,063 1,123,611 
Prepaid Earned surplus__.10,511,359 9,581,144 
taxes, &c...... 149,847 112,935] Revaluation of ore 
reserves....... 94,774 313,327 
. —_——_ ees 34,791,867 32,784,629! Total_.....-- $34,791,867 32,784,629 
—V. 152, p. 1141. 


St. Lawrence Corp., Ltd.—Accumulated Dividend— 
Directors have declared a dividend of 25 cents per share on account of 
accumulations on the 4% cum. class A stock, par $50, payable April 15 
to holders of record March 31 Dividend of 90 cents ay Pas on Dec. 23, 
last; 20 cents were paid on She. 15, July 15, and April 15, 1940; dividend 
of $1 + TH on rey . 1, 1939, and one of 50 cents was eed on Dec. 15, 
a Pp. 


St. Louis Brownsville & Mexico Ry.—Earnings— 








January— 1941 1940 1939 1938 
Gross from railway - - - -- $748,277 $771,833 $763,769 $870,391 
Net from railway - -- ~~. 321,418 20,211 346.1 391, 
Net ry. oper. income - - 227,283 229,626 243,879 281,160 
—V. 1 152, p. 843. 

St. Louis-San Francisco Ry.—Earnings— 
Earnings of System 
Month of January— 1941 1940 
SE Ps 6 cba w bo cadsaescecnessecncs $4,553,671 $3,973,743 
Qperatns nee 3,415,481 ,467 ,506 

et railway operating income---.........-...._- 27,2 ,500 
CURE TRGUERG Ss oan oo occ cn cece ccc ccc nse ee cee 15,598 13,127 

TOON IROOM. 6 ooo a Seis cewececencce esse. e-e $842,830 209,626 
CEST GOGO 5 bb oi ccc ce scksccccccccnsccce 5,749 ’ 7,784 

Balance available for interest, &c............- $837,081 $201,842 


The Commercial & Financial Chronicle 





March 1, 1941 
one of Company Only 


January— 1940 1939 
gurernateny-—--- 4 Hesae Sethe sodittes Ae ne 

WES cccoce ’ 
Net ry, oper. income... ‘832,978 234,719  def65,157 


ry. oper. inco 
—V. 152, p. 1295. 
St. Louis San Francisco & —_ oa eh 


J 1941 1938 
Scan from railway ei $122,470 ies siz4. “378 sie 4 
dy Tony AO 11487  def36.032 defl91450 def43194 


Net ry. oper. income... 
—V. 152, p. 843. 


St. Louis Southwestern Ry.—/nterest— 
man Henwood, has announced that pursuant to a court 
- ted Feb. 7, 1941. T funds will be available on and after Feb. 25, 
1941 for the payment of the semi-annual instalment of interest, due Jan. 1 
1936, on St. Louis Southwestern Ry. 4% second mortgage e bond 
certificates, due Nov. 1, 1989. Pa jment will be made at the Neon York 
office of Bankers Trust Co.—V. 152, 995. 


Safeway Stores Inc.— idl 
Sales for the four weeks ended Feb. 15, tat vt Se ,911,041, compared 


with $29,972,023 for the four veer ended Feb. 1 
Bales for the eight weeks od ended Feb. 15, 1941, were $3 pee 370. 481, 


compared with ,078,916 for the eight weeks ended Feb 
Stores in operation this year number 2,519 against 2,837 a on ago at 


this time.—V. 151, p. 1295. 
San Antonio Uvalde & Gulf RR.—Earnings— 


Depreciation 
Amortization of limited-term investments- ~~ _-.--- 


January— 1941 1940 1939 1938 
Gross from railway... - $94,980 $103 ,766 $126,545 $100,936 
Net from railway____-_- def4,299 J 8,408 def7 
Net Ba 9 os def35,559 def30,653 defl8,148 def44,161 

San Fath Gas & Electric Co.—Earnings— 

Years Ended Dec. 31— x1940 1939 
GREE TOTEE. on ncncccccéscssnccessscsts $9,452,396 $8,633,639 
OE ER ey rere 3,310,068 3,094,155 

aintemance and repairs... .....cccn--ccccccce 647 ,621 743 ,669 
1 007.098 1,379,851 


1,122,078 
132,500 











Net operat RR. bc Acad sedans ccdvacisewod $2,841,972 $2,007,587 
Other = Lsebbbdtbtecadssnlbegsbebanneeon 23 2,445 
i citathasrasdbbdvbbosbines $2,841,995 $2,010,032 
EES Ge HN Gio ne ccdesccenscsscccese 02,222 620,000 
Amortization of debt discount and expense. - ~~... 60, 61,954 
OS ee ee ee 10,821 7,751 
Interest charged to construction. ............-.-- Cr15,332 Cr20,479 
Miscellaneous deductions. .......-.-.------22-< 9,239 8,261 
BN6 CR ko cccmtnmctiddcacsctisnccmetboote $2,174,399 $1,332,545 


x Preliminary. 
Note—In the above figures provision for Federal income and State a | 


and corporation franchise taxes for the taxable year 1940 have been adjus: 
subsequent to Jan. 1, 1940, to give effect to deductions which will oo 
claimed in 1940 tax returns for unamortized debt discount and 
redemption premium and expense and duplicate interest applicable to 
bonds redeemed in 1940. 

Common Dividend— 

W.F. Kaber, President of this company, on Feb. 25 announced that the 
board of directors has declared a dividend of 744 cents per share on the 
common stock, paves on Maren 15, 1941, to stockholders of record 
ay 1941. ike amount was paid on Feb. 15, last. See also V. 152, 
p. 843. 

Schumacher Wall Board Corp.—£arnings— 

Period Ena. Jan. 31— 1941—3 Mos.—1940 1941—-9 Mos.—1940 
tS rs 274,778 $44,198 $182,393 $134,879 

a After all charges, including provision for Federal income and excess 
profit tax.—V. loz, p. 995. 


Scranton Lace Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 31 to holders of record March 10. Dividend of $1 
was paid on Dec. 14, last; 50 cents was paid on Sept. 30, last; 25 cents 
Paid in two preceding quarters; 75 cents on Dec. 14 and Sept. 30, ‘1939, and 
previously regular quarterly dividends of 25 cents per share were dis- 
tributed.—V. 151, D. 3253. 


Seaboard Air Line Ry.—£arnings— 


January— 1941 1940 1939 193 
Gross from railway. ---- $5. 166, oe +. 575, 283 $4,044,208 $3,619,672 
Net from railway. .---- 1,263,1 1,090 ,2 73.525 607 ,289 
Net ry. oper. income... 666, 423 538, 310 361,013 101,511 
—V. 152, p. 1296. 

Servel, Inc.(& Subs.) —-Farninge-— 

3 Mos. End. Jan. 31— 1941 940 1939 1938 
2 _ ieee $269, i $354" 138 $278,484 $33 ,183 
y Earnings per share-_-- 30.1 $0.2 $0.15 $0.01 


x After depreciation, interest, 0 nome - &c. y On 1,781,426 


shares (par 31) common stock. WW, 152, p. 6 
Shawmut Association—Farnings— 














Years Ended Dec. 31— 1940 1939 1938 
Income—Cash dividends ---~-....--.- $321,542 $274,385 $219,408 
Divs. received in pref. stocks & in 
com. stock of another corporation. 1,072 et 
Interest on notes receivable... ~~~ - 1,072 1,165 1,334 
Total interest and dividends- ----- $323 ,688 $287 ,482 $220,742 
Administrative expenses --.-...--..- 38,011 35,866 35,023 
Provision for capital stock tax - .-...-. 5,822 5,017 3,015 
Provision for Federal income tax - - ~~~ 9,523 6,561 5,598 
Tax on dividend paid at the source. -- 530 542 615 
Net income from interest and divs. $269,800 $239,495 $176,491 
Net loss from sales of secs. for the year 40 1,501 
Net partic. in earn. of National Shaw- 
GD Biba ekewcdbtandesscccssce oe . -) ene, waskae 
Net earnings for the year. ..-..---- $269,072 $237 ,994 $175,752 
Dividends to shareholders - -.-__..-- 243,722 234,102 156,749 
Pt Ani nnustidtanescenensnee $25,350 $3,892 $19,004 
Balance Sheet Dec. 31, 1940 
Assets—Bonds and pref. stocks (aggregate cost books $359, 784). 


$286,951; common stocks (aggregate cost per books $4, F500 ,046), $33,794.6 
shares of capital stock of seven suburban banks, $1,680, 259; collateral ae 
unsecured notes receivable and accrued interest, $33, 601; cash in banks 
$665,255; total, $6,460,695. 

Liabilities—Reserve for Federal income and capital stock taxes, - ,350; 
common stock (390,000 shares of no par value) amount determine y the 
trustees as capital Dec. 19, 1933, $5,000,000; capital surplus, $2, 296). .596; 
unrealized = eee (excess of cost over market et) of ee other than 
bank stocks, Dr$778,250; total, $6,460,695.—V. 151, p. 3576 

Shepard-Niles Crane & Hoist Co.—$1 Dividend— 
The directors have declared a dividend of $1 share on the common 
stock, payable March 3 to holders of record 20 

with $1.50 don Dec. 2 and Sept. 3, last; 50 cents paid on June 1 and 
March 1, 1 SS Pe Dec. 1, ey a ES ae < e 


1937. +¥4 151, p. 


five preceding quarters, cents 
and a dividend. of $1. 50 To on » Be 
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Simms Petroleum Co.—Liquidating Dividend— 

The trustees have declared a liquidating dividend of 50 cents per share 
on the common stock, par $10, yable March 17 to holders of record 
March 3. Similar amount was paid on Oct. 15 and May 15, last; Dec. 11. 
July 11, and on April 11, 1939; - 10 and on Feb. 29, 1938. A dividend 
of 75 cents was paid on Nov. 3, 1937; dividends of 50 cents were d on 
oe i Pe ea pe pe 

. ’ : .25 on - 18, » are on 
July 5, 1935.—V. 151, p. 1909. aes 


(The) Sisters of Divine Providence, Pittsburgh, Pa.— 
Bonds Offered—Norman Ward & Co., Pittsburgh, are offering 
at_100 and int. $200,000 Ist mtge. (0.50, 1.L0, 1.25, 1.50, 
1.75, 2.00. 2.25, 2.375, 2.56, 2.75 and 3%) serial real estate 
bonds. Legal for trust funds in Pennsylvania. 


Dated March 1, 1941; due Sept. 1, 1941-March 1, 1951. Principal and 
int. (M. & 8.) payable at Peoples-Pittsburgh Trust Co., Pittsburgh 
trustee. Bonds in coupon form, denom. $1,000. Any or all unmat 
bonds may be called for payment at any interest date on 30 days’ previous 
notice to the trustee at 100. 

These bonds will be the obligations of The Sisters of Divine Providence, a 
corporation existing under the laws of Pennsylvania, and will be secured by 
a first lien on properties valued at over $1,560,000. 

The Congregation of the Sisters of Divine Providence was founded at 
Mayence, Germany,in1851. The Sisters an their religious, educational 
and charitable work in western Pennsyl in 1876, when the Congre- 
gation established St. Peter's Province at Pittsburgh with six Sisters. 
In 1881 this community was incor ted under an Act of the General 
Assembly of the Commonwealth of Pennsylvania with the corporate name 

The Sisters of Divine Providence.’’ Today in this community aie 440 
Professed Sisters, 16 Novices and 10 Postulants. 

The proceeds of this bond issue will refund at a lower interest rate the 

Present bonded debt of $200,000. 


(The) Sisters of St. Francis, Mt. Providence, Pitts- 
burgh, Pa.—Bonds Offered—Norman Ward & Co., Pitts- 
burgh, are offering at 160 and int. $65,000 1st mtge. (1.00, 
1.50, 2.00, 2.375, 2.75 and 3%) serial real estate bonds. 
Legal for trust funds in Pennsylvania. 


Dated March 1, 1941; due March 1, 1942-Marca 1, 1950. Principal 
and int. (M. & S.) payable at Peoples-Pittsburgh Trust Co., Pittsburgh, 
Pa., trustee. Bonds in coupon form, denom. $1,000. Any or all unma- 
tured bonds may be called for payment at any int. date on 30 days’ notice 
to the trustee, at 100. 

These bonds will be the obligation of ‘‘Lithuanian Sisters of the Third 
Order of St. Francis of Assisi in the Diocease of Pittsburgzh,’’ a corporation 
ot the first class incorporated July 11, 1923, in Pennsylvania, and will be 

by a first mortgage liea on 33.68 acres of land with the properties 
erected thereon at a total cost in excess of $350,000. 

The first foundation of the order of the ‘Sisters of the Third Order of 
St. Francis’’ was founded in the United States in 1877. In 1941, in the 
community of the Sisters of the Third Order of St. Francisco at Mt. Prove 
dence are 179 professed Sisters, 8 Novices and 10 Postulants. This ordi- 
does a very wide religious, charitable and educational work covering maer 
parishes , having 15 Sisters as far away as Sao Paulo, Brazil. 

The proceeds of this bond issue will retire bank loans incurred for the 
Purpose of completing the new building of St. Francis Academy. 


Sloss-Sheffield Steel & Iron Co.—$1.50 Common Div.— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable March 21 to holders of record arch 10. This compares 
with 33 paid on Vec. 21, last; $31.50 paid on Sept. 20, last; 75 cents paid 
on June 21 and on March 21, 1940; $2 on Dec. 21, 1939, and 50 cents on 
Sept. 21 and on March 21, 1939.—V. 151, p. 3577. 


(T. L.) Smith Co.—Acrumulated Dividend— 
Directors have declared a dividend of 45 cents per share on account of 


accumulations on the 6% cumulative ferred stock, payable March 1 to 
holders of record Feb. 25.—V. 145, p. 3668. 


Southern Pacific Co.—£arnings— 

January— 1941 1940 1939 1938 
Gross from railway. -_-___ $15,407,481 $12,921,307 $11,733,805 $11,137,921 
Net from railway_____. 4,612,309 2 042 2,289,053 1,379,798 


, “? 


ve 








Net ry. oper. income_-. 2.687.543 959,134 — ‘608,768 def419,631 
Earnings for the Transportation System 

Month of January— 1941 1940 
Railway operating revenues___..._...........- $20,400,220 $17,503,418 
Railway operating expemses__.............-.-.. 14,462,443 13,613,405 

Net revenue from railway operation____....._- $5,937,777 $3,890,014 
pS RR TE LS ARE ALLL IDO 1,533,226 1,537,919 
Ds Se MOGs... cscs enna disinebaknen 952,291 858,013 
Ge GE COED. notaasnxscdctdimatsotna 39,124 48,755 

Net railway spereting 0 Se $3,413,136 $1,445,327 
—V. 152, p. 1297. 

Southern Pacific SS. Lines—LZarnings— 

r January— 1941 1940 1939 1938 
Gross from railway _---- $843,778 $779,939 $546,734 $507 ,400 
Net from railway ---- 102,570 104,360 21,658  def66,957 
Net ry. oper. income-~. 71,373 80,945 7,359 def81,583 
—V. 152, p. 844. 

Southern Ry.—LZarnings— 

January— 1941 1940 1939 
Gross from railway _-..........-.--.. $10,137,788 $8,702,296 $8,001,241 
See EN « noctdctanscdadony 3,470,541 2,413,578 2,371,298 
Net railway operating income-_------ 2,096,942 1,359,811 1,370,585 

—Third Week of Feb.— —-Jan. 1 to Feb. 21-— 
1941 0 194 1 
Gross earnings (est.)... $3,220,521 $2,562,234 $23,211,462 $19,310,142 


—V. 152, p. 1297. 
Southwestern Associated Telephone Co.—Larnings— 











Month of January— 1941 1940 
Operating | cm ib tbinn ti bbhbhbenneheenasane $139,571 $115,964 
Uncollectible operating revenues... -.....-.--.---- 300 300 

Operat Pi cssacdunbenhesemneete $139,271 $115,664 
Rm wy Bn dhe hICee6eebbawen eae 84,235 71,853 

Yet operating revenues. .............---..---- $55,036 $43,811 
ouanaie canes se aatinnint aie Ceh Ce mans ame eam 20 ,333 10,713 

Net operating income. .-..-.....-....---.----- $34,703 $33 ,098 
—V. 152, Dp. 997. 

Spokane International Ry.—Earnings— 

— 1941 1940 1939 1938 
aan ten railway ...-- $60,121 $58,339 $65,474 $42 ,096 
Net from railway. .--.. 19,028 16,342 21,000 def1 ,884 
Net ry. oper. income. .-. 10,820 7,850 13,890 def8 ,700 


—V. 152, p. 1297 
Spokane Portland & Seattle Ry.—Larnings— 


— 1941 1940 1939 1938 
Ry railway_---- 773 064 $641,669 $642,100 $597,414 
Net from railway ----- 259 836 166,276 176,058 149,238 
Net ry. oper. income--- 108 ,698 46,169 59,179 49,584 


—V. 152, p. 845. 


Standard Gas & Electric Co.— Weekly Outpuit— 
* Electric output of the public utility operating companies in the Standard 


E ic Co. system for the week ended Feb. 22, 1941, totaled 145,- 
$00 353 iowate hours, as compared with 125,811,506 kilowatt hours for 
the corresponding week last year, an increase of 15.6% —V. 152, p. 1297. 


The Commercial & Financial Chronicle 


Square D Co.—Earnings— 








Calendar Years— 1940 1939 1938 1937 
Net sales, less cost of 
‘vB a ae $6,324,666 $2,849,462 $1,757,831 $2,923,043 
. & adver. expenses_. 1,359,873 1,121,844 948,679 1,093,756 
Admin. & general exp__- 831,550 445,074 335,850 449,118 
Operating profit_____ $4,133,242 $1,282,545 $473,302 $1,380,168 
Other deductiions (net). Cr27,581 8,043 13,157 24,096 
v. for Federal and 
State income taxes... a2,134,600 236,010 56,346 b293 300 
Add’l assess. for prior yrs SHO  weeena’ ' Saccgde’: 7 '*eae 
naa $2,023,203 $1,038,491 $403,799 $1,062,773 
Div. on cl. A non-par 
RE le Ee a eee mente eo eee. 67,779 
Div. on cl. B non-par 
CO ee eee 55,160 
Ts I olan cata nce ln 120,351 
Divs. on 5% cum. conv. 
ON: BORE. 6 aviacdume See ~~  ewwene 8 = ~~ sama! /) 7 
Div. oncommon stock... 1,179,808 601,755 257,895 481,404 


a Includes $135,000 Federal declared value excess profits tax,and $980,000 
ederal excess paems tax. b Includes $48,500 Federal surtax on un- 
distributed profits. 

Note—Provision for d iation of properties for the year amounted to 
$171,064 in 1940, $109,005 in 1939, $110,929 in 1938 and $108,191 in 1937 
and the cost of tools and dies charged to expense suring the is a 
$93 ,467 in 1940, $107,505 in 1939, $79,569 in 1938 and $111,267 in 1937. 


Balance Sheet Dec. 31 








Assets— 1940 1939 Liabilities— 1940 1939 

ae $1,006,383 $473,387) Notes payable.... -..... $779,797 
U. 8. Treasury Adv. payments by 

bills (atcost)... ...... 589,985} customers ..--. SIGR.378.  s«saased 
a Receivables_... 1,588,590 1,139,540] Accts. pay., pay- 
Inventories... ..- 3,301,248 2,312,680] rolls, &c....._. 639,228 486,318 
Other assets...... 21,850 29,854/| Acerd. int.,tax..,@c 130,594 58,358 
b Land, buildings, Prov. for Fed. & 

mach., & equip. 2,476,517 1,698,602] State taxes (est.) 2,134,600 313,400 
c Real estate. ___. 55,903 56,235] Div. on pref. stk. 
Construction in payable....... 26,000. cedude 

eee 4400 §«cdsbnn Res. for conting’s 39,000 39,000 
Tools,dies, jigs,&c. 130,000 130,000 | 5% cum. conv. prf. 
Improvs. to lease eee 2,000,000 2,000,000 

SOR. acta . ocone 30,432| Com. stk. (par $1) 421,360 421,360 
co ere 1] Capitalsurplus... 490,041 490,041 
a 1 1} Earned surplus... 2,706,711 1,949,459 
Deferred charges - . 71,019 77,016 

Tienanténaed $8,695,811 $6,537,733] Total.......-. $8,695,811 $6,537,733 





a After allowance for doubtful accounts of $65,000 in 1940 and $57,350 
in 1939. b After allowance for depreciation of $1,736,453 in 1940 and 
$1,576,591 in 1939. ec Not used in operations.—V. 152, p. 1297. 


Staten Island Rapid Transit Ry.—Larnings— 

Januar 1941 1940 1939 1938 
Gross from railway_-_--- $136,285 $132,567 $137,474 $121,686 
Net from railway____-- 5,509 ,575 4,250 ef4,892 
Ne ot pases... def19,807 def30,464 def33,165  def38,189 
—Vv. ~~ “ 


Stokely Bros. & Co., Inc.—Borrowed $2,000,000 from 


Banks— 


On Dec. 21, 1940, company borrowed $2,000,000 from two banks! 
through issuing to each a series of five promissory notes, according to a 
report filed with the Securities and Exchange Commission. Each promis- 
sory note was for $200, and bears an interest rate of 2%% until ma- 
turity. Unless their maturity is accelerated, the notes in each series mature 
serially commencing with June 1, 1942, and on June 1 of each year there- 
after until June 1, 1946. 

Proceeds were used to 
to eight banks, $1,000, 
on June 1, 1942. 

On Dec. 21, 1940 company also issued to a company which furnishes 
supplies, a series of six promissory notes, all dated Dec. 21, 1940, each 
note in the principal amount of $200,000 bearing interest at the rate of 3% 
a year. The notes mature serially inning Jan.31, 1942, and on Jan. 1 
of each year thereafter until Jan. 31, 1946 when the last note of the series 
is a. The notes were given in payment of a similar amount of in- 
debtedness in open account. 

The indebtedness of $1,200,000 is subordinated according to agreement 
to payment in full of the $2,000, term bank loans and any and all other 
bank indebtedness not exceeding $8,500,000, including the unpaid balance 
of the $2,000,000 bank loans, according to the report.—V. 151, p. 1737. 


Strawbridge & Clothier, Inc.— Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accu- 
mulations on the 7% cum. pref. stock, payable March 26 to holders of record 
Feb. 15. Dividends of like amount were paid on Jan. 30, last; Dec. 30, last, 
and in preceding quarters.—V. 152, p. 439. 


Sun Oil Co.— May Issue Preferred Stock— 

Stockholders at their annual meeting on March 11 will be asked to ppareve 
amendments to articles of incorporation to permit issuance of 100,000 shares 
of $100 par class A preferred stock, probably carrying a 44%% dividend 
rate. If the new issue is approved. the company plans to er the new 
stock to holders of present 6% preferred stock, par $100, of which there are 
also 100,000 shares outstanding on a share-for-share basis. 

The new class A preferred stock would be redeemable at any time within 
first five years at $120 and accrued dividends to date of redemption, and 
thereafter at $115 and accrued dividends. The present 6% preterred stock 
is caliable at $115 and accrued dividends. 

Proxy statement accompanying notice of the annual meeting states that 
“for several years interest rates and the dividend rates on preferred stock 
have been much lower than heretofore. To have a 6% preferred stock out- 
standing constitutes a heavy charge against the company’s earnings and 
seems excessive in the light of present market conditions. The company’ 
has long delayed action while many other corporations have redeemed th 
outstanding stock by the sale of new securities. The company therefore 
feels compelled to take action to bring its securities in line with its com- 

titors. 

Pestockholders will also be asked to approve change in articles of incorpora- 
tion enlarging the company’s powers and giving it the right to engage in a 
general shipbuilding repairing, and drydocking business and permit it to 
manufacture and sell machinery, equipment and apparatus of every kind 
and description. This is Aye so the company may be in a position, 
if it desires, to carry on the business now conducted by its wholly-owned 
subsidiary, the Sun Shipbuilding & Dry Dock Co. 

Sun Shipbuilding & Dry Dock Co. is operated at present as a separate 
unit. During 1940 this unit completed and delivered three cargo vessels, 
seven oil tankers and two seatrains and at the year-end was working on 
contracts for eight cargo vessels, four Dassenger-cargo vessels and 32 tankers, 
under contracts amounting to $114,000,000. 

The company is also working on three destroyer tenders and three seaplane 
tenders for the U. 8. Navy, amounting to $78,000,000. Four new ways are 
under construction at the company’s yards, in addition to the eight now in 
use.—V. 152, p. 997. 


Sunshine Mining Co.—Farnings— 


Years End. Dec. 31— 1940 1939 
Inc. from ore productionx$5,326,804 x$6,040,387 x$6,883,876 
Inc. from miscell. sources 80,659 148,837 43,601 


y $2,000,000 principal amount of note: payable 
of which was due June 1, 1941 and the remainder 


1938 1937 
$9,133,410 
31,761 











Gross income... ...-- $5,607,463 $6,189,223 $6,927,476 $9,165,171 
Rs cas sdcenes 2,893,197 3,015,985 3,273,540 3,763,714 
Net profit year.....- $2,714,266 $3,173,238 $3,653,936 $5,401,457 
po RSE? ee 2,382,114 2,382,114 3,275,406 4,466,463 
Geb n..cccsesnsngs $332,152 $791,124 $378,530 $934,994 
Earns.per sh.on cap.stk. $1.89 $2.13 $2.45 $3.63 


x Less Polaris Mining Co. receipts. 























Condensed Balance Sheet Dec. 31 
Assets— 1 1939 
el es ks CE Pe wneneniadecs $3,187,647 $2,739,066 

a i sn ah te esha 379,857 446,963 

nals opine hedaw dnadmenaaiin : 25,805 

i thes .codddbbouiubdcmpeebe d= 5,913 

i cal all Seth ds dn em os achsin diki are 436 334,436 

Stock in other companies 394,875 382,439 

Notes and mortgages _---..-.-..--- 217,519 395,155 

in te sane meg aaialibe 7 Feet 

eee SR Ge a a a 058 153 ,590 

an Dinko ndnstidhacbhone at 16,993 6,525 

Real estate—surface rights -----..-_.--...------ 8,000 8, 

x Buildings, machinery, equipment, &c-----_---- 164,870 201,924 
DME MeL i bthtankep oon nb shabeenene ca $4,872,468 $4,694,454 
Liabilities— 

2a bt fic en tt aa es ean man ab Aas $156. 141 $128,501 

Ae an brn eaemonee an’ 917,799 908,021 

6a ss sy deen a Wha do wht nt Ache eel 148, a3 148,882 

EE i ti ar ited a Wee ie eee 464,627 58,008 

a as ns asics ip ercinidh an adh de Gran do a intelli ite 3,179,518 3,044,541 

PE pckicnencddtbedaanevhngtadeeo 6,500 6,500 
hdc ate diindinnn th bbentneamaee ede aos $4,872,468 $4,694,454 


x After depreciation.—V. 152, p. 1297. 


Superior Oil Co.— Debentures Called— 

Dillon, Read & Co., as Paying Agent, has selected by lot for redemption 
on April %s 1941, through operation of the sinking fund, $100,000 principal 
amount of 3 YQ “debentures, due April 1, 1950, at 100 and accrued interest. 
Payment will “be made on and after April 'l at the New York office of Dillon > 
Read & Co.—V. 152, p. 3255. 


Sylvania Industrial Corp. (& Subs.)—£arning»— 





Sy BE Years— 1940 1939 1938 1937 
Net earnings........-- $2,479,174 $2,451,098 $1,552,001 $1,410,749 
Deprec. of plant & equip 584,606 542,709 522,200 461,141 
Amort. of rights, patents 

and processes- ------- 205,965 201,104 194,695 157,177 
Prov. ior Fed. & State 

inc. taxes and capital 

OS Et eae a540,000 367,000 173 ,000 194,000 

Net income_.-...-.--- $1,148,603 $1,340,284 $662,106 $598,431 
Aver. no. shs. cap stk .out 420,780 425,077 433 ,381 435,091 


Capital stock dividends - 526,062 530,776 215,905 413 ,336 
Earnings per share-- --- $2.72 $3.15 $1.52 $1.37 
a Includes $81,000 for excess profits tax. 
Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $1,028,295; customers’ accounts receivable (less reserve) + 
$735,081; miscellaneous accounts receivable (less reserve), $19,820; mer- 
chandise, materials and supplies, $1,994,284; prepaid expenses and deferred 
charges, $51,931; investments and advances, 64,429; land, buildings, 
machinery and equipment (net), $5,420,819; gif.” © patents and processes 
(less amortization 2.728443; total, $12,443 
Liabilities—Accounts payable and accru nses, $508,447; provision 
for Federal and State taxes, $531,178; capital stock (437,816 no-par shares) , 
$7,146,805; paid-in surplus, $603 420; earned surplus, $3,979,937; reacquired 
stock held in treas 17, 807 shares at cost, of which 3,300 shares are under 
sales options at $17. par share anise 1941 to 1943, inclusive) , Dr .$326,685 
total, $12,443,102.—V. 152, p. 1297. 


Temple University, Philadelphia, Pa.—Bonds Of fered— 
An issue of $1,000,000 Ist & refunding mortgage 20-year 
444% bonds was recently offered by the University at par 


and interest. 

Dated and issued Jan. 1, 1941. Interest payable J. & J. Bonds calle 
able on any int. date after "Dec. 31, 1941 at par and int. Bonds may be 
seatsered | as to pa yg upon application, Legal peyestenans for trust 
funds in Pennsylv . Denom. $1,000, $500 and $100 

The bonds are the direct = tion.of Temple University and are secured 
by mortgage on land and buildings appraised at $1,700,000 on Sept. 10, 


The deed of trust securing the bonds contains a provision for the annual 
reduction by Temple University of the principal amount of the bonds in 
an amount equal to at least 2% of the maximum amount of the bonds out- 
standing, plus an amount —_ = the interest on all bonds previously 
retired a? annual reduct 

North Pniladel hia Trust con Philadelphia, trustee. 

The purpose of this issue of bonds is to refund the issue of $1,000,000 


lst & ref. mtge. 20-year bonds due July 1, 1942, and called for payment 
on Jan. 1, 1941. 


Tennessee Central Ry.—Larnings— 











January— 1941 1940 1939 1938 
from railway. .-.- $236 ,207 $244,727 $206,578 $194,359 

Net from railway__-_-_-- 74,081 77,917 55,550 46,895 
Net ry. 4 income... 42,019 40,841 24,806 17,793 
—vV. 152, 845. 

Terre cae Electric Co., Inc.—Merger Plan— 

See Public Service Co. of Indiana.—V. 137, p. 1051. 

Texas Mexican Ry.—£arnings— 

January— 1941 1940 1939 1938 
Gross from railway. -~.-.- 90,181 70,054 62,641 89,371 
Net from railway. -_-__-- 20,784 11,122 def 1,607 2,451 
Net ry. et income. _- 11,668 867 def10,486 def10,836 
—V. 152, p. 845. 

Texas - Pacific Ry.—Earnings— 

Month of January— 1941 1940 
gina nowcnecescunensnsecces $2,402,870 $2,115,020 
Operating i ehh ents ent ihe men eanne 1,651,133 1,534,333 

paiwey ft EE 160,138 157,912 

[>= uipment rentals {net} kek Gtb tab étetensaeesee 92,915 100,486 
RG eee Cr3 467 3,502 

Net imcbae SE SOCUN wccccccsnnccene $502,151 $318,787 
GE Sis bthe cnesenabaencenncctenccicosue 34,461 35,244 

ident bnendndee dcekaninodbencaa $536,612 05 
Miscellaneous deductions. -_-................----. 3,03 ose 
BE Sita chins anes ucendsequsnanameeaioen 322,271 322,053 

anki denbtttnen thas eneebnannawes $211,306 $28,252 


—V. 152, p. 845. 
Thatcher Mfg. Co. (& ean —ghagaes ORE 











Period End. Dec. 31— 190 8 0s.—1939 940—12 Mos.—1939 
Pa hisandéencwes $1,570,919 $1,539,750 $6 394,805 $6,671,013 
Costs and expenses - - - -- 1,371,343 1,278.99 2 5,510,221 5,345,063 
Depreciation. -....--- 37 ,956 41,345 158,597 173,895 

CO $161,620 $219,413 $725, 986 $1,1 
Other income......-.--- 14,417 y30 338 51,787 ’ "yer 709 

Total income------_-- $176,037 $249,751 $777. 774 : t 
Federal inc. taxes, &c_-_- 36,741 35,187 53 ,064 - Sy tt 
x Other deductions- ---- 31,999 83 ,627 133" 538 207 ,400 

DE. andencecoe $107 ,296 $130,937 502,17 78 7 

erred dividends.... 1036 103,063 “ina'g0e 8g th'B0g 
Common dividends - - - .- 6,7 110,119 146,827 220 ,239 
Earns. per sh. on com. -- $0.02 $0.18 $0.59 $2.53 


x Includes Federal and State employment insurance, old e be 
taxes, bad debts, &c. y Includes $16,212 profit on securities so 1a” — 


The Commercial & Financial Chronicle 


March 1, 


Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 eats cust 
b Rea! est., bidgs., c Conve e a 
machinery, &e__ $1, 612,741 $1,501,387 “ ee $1,320,000 $1,320,000 
Licenses, formulae, d Common stock. 1,596,173 1,596,173 
nth shabialndn inate a 1 1] Notes payable---- 57,700 atcha 
a Unretired stock. 719,898 717,990| Accounts payable. 269,263 235,524 
Investments ----- 11,604 12,308 | Accruals, taxes,&c. 272,496 363,574 
Securities of affil. Miscell. reserves... 597,586 628,689 
not consolidated 20,523 22,273 | Capital surplus- 82,918 82,918 
Indebt. of affiiiate Earned surplus... 1,379,959 1,414,383 
not consolidated 24,000 24,453 
Sa 1,297,629 1,546,285 
Market. securities 35,971 35,806 
Accts. & notesrec. 618, 945 613,368 
Advs. to salesmen 
and employees. - 10,576 7,549 
Inventories - - - - - - 1,198,395 1,129,404 
Deferred charges - - 25,661 29,777 
Part. in non-liquid 
assets of reorgan- 
ized banks----- 152 660 
SO sisachaw $5,576,096 $5,641,261 0 ne $5,576,096 $5,641,261 





a 16.781 (16,731 in 1939) shares company’s own convertible preferred 
stock at cost and four shares of common. After depreciation of $2. 627 ,650 
in 1940 and $2,647,118 in 1939. ec Represented by 132,000 no par shares. 


d Represented by 146,836 no par shares.—V. 152, p. 1144. 

Thermoid Co.—Registrar— 

The Commercial National Bank & Trust Co. of New Yotk has been 
appointed Registrar of the convertible preferred stock and common stock 
of this company.—V. 152, p. 3578. 

Third Avenue Ry. System—FLarnings— 

Period End. Jan.31— 194) etonte— Ie 1941—7 Mos.—1940 














Operating revenues- - - - - $1,194,848 $1,210,331 $8,380,977 $8,394,726 
Operating expenses - - - - - 908,913 929,215 6,331,197 6,405,794 
Net oper. revenue-.-. $285,936 $281,115 $2,049,780 $1,988,932 
TN cécsdaneuhanase 152,385 154,535 1,056,253 1,067,917 
Operating income_.-. $133,550 $126,580 $993 527 $921,014 
Non-operating income- - 18,182 23 ,542 125,898 163 ,668 
Gross income _ -~----- $151,732 $150,122 $1,119,425 $1,084,682 
Deductions... .....<--- 217,330 214,941 1,497,058 1,520,242 
aS ene $65,598 $64,819 $377 ,632 $435,559 

wx 52. p. 835. 


Thomson Electric Welding Co.—Pays $1 Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
pa pyatie sy 1 to holders of record Feb. 18. Dividend of $2 was paid on 
ec. 26, last; $1 was paid on Dec. 2, last; $1.50 paid on ey 3, last; $1 
on June Fes and 50 cents on March 1, 1940, and on Dec. 1, 1939.—-V. 


152, p. 
Todd Shipyards Corp.—$1.50 Dividend— 


Directors have declared a dividend of $1.50 per share on the common 
stocks, no par value, payable ae 15 to holders of record March 1. This 
compares with $2. 50 paid on Dec. 30, last; $2 paid on Dec. 16; $1.75 on 
Sept. 16, last; $1 on June 15, last; 75 cents paid on March 15, 1940, 50 cents 
paid on Dec. 15, Sept. 15 and June 15, 1939 and previously regular quarterly 
dividends of $1 per share were distributed. In addition a special hividend 
$1.50 was paid on Dec. 15, 1938.—V. 151, p. 3758. 


Tokyo Electric Light Co., Ltd.—Zarnings— 
(In Japanese Yen) 


6 Mos. End. Nov, 30— 1940 1938 1937 











Sale of electricity. __--~- 104, anf 476 90,016,787 83,110,686 79, 996. 155 
Inc. from investments... 3,505,653 3,380,083 363 .921 269,078 
DS ccneseacneches ai ory 795 =. 3,109,949 2.814.283 2,585,970 
Sundry income_.-....-- 675,730 1,770, 878 3,649,683 1,454,507 
Total income........ 111,027,654 98,277,698 89,938,574 83,405,712 
x Operating expenses... 92,674,901 79,924,314 71,585,562 65,052,131 
MOG MIO. dsnndsc ces 18,352,753 18,353,384 18,353,012 18,353,581 


x Includes maintenance, depreciation, interest, taxes and all other charges. 
Balance Sheet Nov. 30 
(In Japanese Yen) 
1939 | LAtabilities— 1940 1939 
14,029,335 Share capital_..429,562,000 429,562,000 
Legal reserve... 30,461,000 28,621,000 
Special reserve.. 6,000,000 6,000,000 


Assets— 940 
Offices & equip. 13 14 ,066 
Power plants, 

transmis. lines 


& substations.428,515,842 339,856,349 Empl. retire.res. 6,311,384 3,092,727 
Distrib’n lines. 156,060,568 158,848,264 Tax reserve.... 6,623,594 4,867,594 
Installa. on con- | Prov. for future 

sumers’ prem. 49,703,375 47,940,411 losses on red. 

Constr’n works. ----.-- 90,446,400' of for’n bonds 10,500,000 10,500,000 


20,000,000 Funded debt--..411,799,802 425,340,833 


Inv. in affil. cos. 20,000,000 
| Accts. payable.._ 32,067,481 22,286,759 


Loans & advs. to 








affiliated co_.. 87,264,893 89,469,079 Accrued interest 8,499,394 10,534,489 
Mdse. & stores. 16,882,244 13,076,955 Empl’s savings. 5,043,219 4,262,813 
Accts. receivable 12,090,053 8,266,583 Unclaimed deb. 

Investments -..168,828,233 170,462,024 redemptions - - 8, 17,800 
BN: «,  kndieninss 548,336 3,122,547 Unclaimed divs. 214,849 aX og 
Bills receivable. 500 ,000 1,744 Receipts in adv. 4,439 

Bank deposits... 21,195,079 17,926,813 | Deposits. _-.---- 1,853,181 2, 318; 973 
Cashonhand... 1,152,588 364,031 | Suspense rets..__ 6,228,116 7,215,760 
Suspense pay’ts. 4,899,969 3,946,196|For’nexch.susp. 3,800,208 3,800,208 
Prepayments - -_ 564,456 373,317 | Consigned mdse. 

Unamort. debt (contra) ..-.-- 682,846 598,611 

disct. & exps. 12,245,070 15,664,942 | Secs.dep.(contra) 93,825 103,740 
Consigned mdse. ar 16,835,353 16,834,157 

(contra)... .. 682,846 598,611] Net profit for 
Securities depos- the term-.-...- 18,352,753 18,353,384 

ited (contra). 93,825 103,740 

TOE saedsan 994,941,446 994,497,342 UGE scaduics 994,941,446 994,497,342 





—V. 151, p. 3578. 
Tri-State Telephone & Telegraph Co.—Earnings— 

















Calendar Years— 1940 1939 1938 1937 
a Local service revenues $4,934,165 $4,572,694 $4,805,681 $4,667,399 
Toll service revenues... 1,456, 533 1,365,947 1,294,939 1,316,746 
Miscellaneous revenues_ 309,927 290,539 264,555 237 ,909 
_ Re -- $6,700,624 $6,229,181 $6,365,176 $6,222,055 
Uncollectible oper. revs. 17,081 13,349 21,296 28 ,969 
Total oper. revs_..._ $6,883,543 $6,215,832 $6,343,880 $6,193,0 
Current maintenance... 1,423,429 1,411,705 1,333 389 : ott 936 
Depreciation expense--_ 1,052,928 1,052,260 1,018,515 5/374 
Traffic expenses_______ 909,861 1,057,171 "984.539 Hd 13 "007 
Commercial expenses. __ 542,991 526,756 464,124 476,729 
Coesasing a ee 261,376 260,345 247 .05 11,534 
Gen. & miscell. expenses 522,467 516,7 471,122 487 ,706 
ES wer Shteserehden bene 563,273 510,689 601,782 534,874 
Net oper. income___. $1,407,217 $880,201 $12 mb 297 $875,844 
Net non-oper. income...  Dril "840 17 ,805 1,152 81,609 
Inc. avail. for fixed chg $1,395,37 $898,006 $1,212,145 $957 ,454 
Other interest _.___.._- 806 ,076 b71,751 719,697 671,744 
Net income. -.-_.....- $589,301 $826 255 $492,448 $285,710 


a Includes approximately $36,000 in 1940, $157,500 in 1939, $592,000 in 
1938, $587,000 in 1937 which is subject to refund; the amount for 1938 is 
required for refund, and the amount for 1939 is subject to refund in the event 
the May 2, 1939 order of the Commission pertaining to rates in St. Paul is 
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not upheld. Under argréement with Northwestern Bell Telephone 
Co. no int. was payable for the year 1939 on advances from that company, 
Balance Sheet Dec. 31 




















1940 1939 1940 1939 
Assads— $ $ Ttabilittes— $s $s 

Telephone plant..29,182,395 28,212,057| Common stock-_-- 7,000,000 7,000,000 
Mise. phys. prop. 380,838 379,838 | Adv. from North- 
Invest.in sub.cos. 343,559 325,558 western Bell Tel. 

Other investments 7,490 Ry . reir es 15,925,000 16,126,940 
Cash &specialdep. 130,460 158,139 | Notes sold to trust. 

Working funds___ 18,450 16,845 of pension fund. 314,540 363 ,606 
Accts. receivable. 541,738 522,444 mers’ depos. 
Material & supplies 478,208 384,797 & advnace bill’g 

Deferred debits_ __ 70,023 182,548 and payments... 197,985 218,339 
Accts. payable & 

other curr. liabs. 598,190 490,671 
Accrued liabs. not 

1S RP ee 549,721 490,904 
Def. credits and 

miscell. reserves 42,485 43,116 

Depreciation res__ 5,726,178 5,269,095 

Surplus reserved.. 412,511 138,620 

Unapprop. surpl_. 386,552 60,012 

- 0 Te 31,153,162 30,200,483 a 31,153,162 30,200,483 
Earnings for the Month of January 

1941 1940 

I es SL $532,300 $537 .873 

Uncollectible operating revenues......._________ 1,224 1,139 

I as a ec ws odd eile $531,076 $536 ,734 

_  * | “RSP ReRgaerrcme tere epi 405,334 389,639 

Net operating revenues. _...............__... $125,742 $147 ,095 

a 48,156 50,123 

Net operating income. ...................._. $77 586 $96,972 

SR i eee ale eek be ale 11,202 29,092 


Transcontinental & Western Air, Inc.—Earnings— 

Calendar Years— 1940 1939 
Gross operating revemues.....................- $11,572,221 $8,308,263 
SE TE os nies ce acute rachis ate oe 232 ,455xprof107 ,133 

x The net operating loss of $188,827 reported for 1939 had been con- 
verted into a profit of $107,133 by the allowance of additional mail revenues 
applicable to 1939 under an order of the Civilian Aeronautics Board last 
Os when it established new mail rates for the airline.—V. 151, 


Truax-Traer Coal Co. (& Subs.)—Earnings— 


3 Mos. End. Jan.31—_ 1941 1940 1939 1938 
a Net profit.......... b$344,790 b$206 ,321 $178,307 $224,454 

a After all charges including normal Federal income taxes. b Equivaient 
to 76 cents per share on 440,851 shares of common stock in 1941 and equiva- 
lent to 45 cents per share of commin in 1940. 

For the nine months ended Jan. 31, 1941, net profit amounted to $347,171, 
sorivenss after preferred dividends to 74 cents a common share, against 
iw = 43 cents a share, for the same nine months of last year.—V. 

+ D.- . 


Tubize Chatillon Corp.—Annual Report— 

Net income for 1940, after all charges was $1,509,520, (compared with 
$1,138,955 in 1939). or to $1.24 per share on common stock (after preferred 
and class A dividends.) 

Bank loans were reduced by $536,000 leaving a balance outstanding as of 
Dec. 31, 1940, of $1,964,000. On Feb. 1, 1941, company borrowed $4,500,- 
000 from banks under seven-year serial bank loans with a final maturity 
date of Feb. 1, 1948. From the proceeds of these loans the entire amount of 
notes outstanding Dec. 31, 1940 was paid off. The balance of $2,536,000 in 
new funds will be applied during the current year to the expansion and 
development of plants. Under the above rearrangement of bank loans 
company is obligated to retire only $450,000 in 1941. In subsequent years 
the company is obligated to pay off $600,000 of its loans annually until 





A a 945 when $450,000 will be due unless it has been previously an- 
icipated . 
Income Account for Calendar Years 
7 1940 1939 1938 1937 

Net inc. after deduction 

of all charges____.___ $3,199,839 $2,244,553 $1,033,575 $2,282,032 
Depreciation. ...._.__- 915,822 909,990 721,231 564 ,004 
Idle plant expenses. ____ 9,497 15,608 — =3)—é ch ce 
@ Wreea@is Ge oepreel... 8 0sscceeee00ltteeen 3,916 84,968 
Prov. for contingencies _ weeeee—i‘ es éekeews''- “ake ““* See 
ee ee el kame Ul ee’ 18,121 
Federal & State income 

taxes (estimated)._._._. b665,.000 180,000 10,000 175,000 

Net inc. for the year__c$1,509,520 $1,138,955 $281,934 $1,439,939 
Divdeinds declared _.-_ 723,129 537,316 e87,307 719,418 


a Assets not fully depreciated at time of disposal or retirement. b In- 
cludes $144,000 Federal excess profits tax. c Earnings equivalent to $1.24 











per share of common stock. d On preferred and class A stocks. e On 
preferred stock only. 
Condensed Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assas— $ $ Liabilittes— $ 
EN 3,164,257 2,800,345|a Notes payable. 1,964,000 2,500,000 
b Accounts rec’le. 1,289,296 1,251,810) Accts. payable_.. 812,700 503,113 
Inventories. - - . - - 1,663,720 1,258,172] Dividends payable 42,691 43,654 
d Other assets - -_- 13,807 13,867 | Accrued liabilities. 919,649 407,885 
Accts. rec. (non- Reserves.......-.. |. ae 

ee Gee § sesdes 7% pref. stock.... 2,439,500 2,494,500 
Patents, licenses & $7 non-cum. conv. 

other intangibles 1 1 cl. Astk.(par$1) 138,094 137 ,697 
Deferred charges.. 126,994 157,486| Com. stk. (par $1) 299,413 299,415 
c Plant and village Capital & paid-in 

properties ..... 8,612,908 8,362,726] surplus___..... 5,114,464 5,099,820 

Earned surplus... 3,055,471 2,358.324 

_ 14,885,983 13,844,407 PE catsnnne 14,885,983 13,844,407 

a Of which $627,380 in 1940 and $534,739 in 1939 is current. b After 
reserve for doubtful accounts of $60,952 in 1940 and $50,000 in 1939. 


ec After reserve for depreciation of $7,604,530 in 1940 and $6,873,915 in 
1939. d Cash restricted in foreign country converted at free rate of ex- 
change in effect at Dec. 31 (less reserve for exchange loss).—V. 152, p. 846 


Twin City Rapid Transit Co. (& Subs.)—L£arnings— 
Calendar Years— 1940 1937 
Rev. from transportat’n 68.088 307 $0,025 .619 


1939 1938 
$8,381,508 $8,385,405 
Other revenue -___---_-- 5,932 54,638 59,308 




















Total oper. income__. $8,404,819 $8,436,146 $8,444,713 $9,078,505 
Way and structures... 1,018,153 971,929 955,049 963 ,618 
Wauipmest.......-... 753,040 759,370 785,704 777 AQ1 
| ss MP EEE ee eae 721,989 708,703 747 873 771,112 
Conducting transporta’n 2,474,573 2,468,086 2,558,240 2,501,712 
, i eee 31,268 34,572 37 ,962 41,047 
Motor bus expenses - - - - 912,576 836 439 711,529 654,693 
General & miscell. (net) - 614,106 651,502 652,799 714,033 

Net oper. revenue___. $1,879,114 $2,005,545 $1,995,556 $2,654,797 
hin ds csttinehaseents 854,190 893 586 1,046,244 1,192,771 

Operating income_-._. $1,024.924 $1,111,959 $949,312 $1,462,026 
Non-oper. income. -----. 13,514 15,285 . 29,081 

Gross income. ------ $1,038,438 $1,127,244 $967,421 $1,491,107 
Int. on funded debt --_-_- 849,728 898,200 928,188 953 ,057 
Miscellaneous - ------.- 77,127 79,491 83,075 78,089 

Net income--..-..--.- $111,583 $149,552 loss$43,842 $459,961 
ne, OO ee |: te |. aed 210,000 
Shs. com. outst. (no par) 220,000 220,000 02 .000 220 .000 
Earns. per sh. on com -- Nil Nil Nil $1.13 
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Consolidated Balance Sheet Dec. 31 
1940 1939 1939 
Assets— $ $ Liabiltties— $ $ 
Bond & equipm’t. 56,255,109 s0.479.27S y Common stock -_ 11,000,000 11,000,900 











z Dep. with trustee 11,100 Preferred stock... 3,000,000 3,000,000 
Mise. phys. prop. 5,681 5,681 Mortgage bonds-_-_15,195,800 15,997,600 
Other investm’ts.. 374,641 411,481, Secured div. notes 
Deposits in lieu of not presented - - 11,100 11,800 
mtge. prop. sold 1,027 1,027 | Audited accts. and 
CONS oi ecieeowe 1,822,895 1,837,319] wages payable_- 56,246 82,751 
Loans & notes rec. 251 1,651} Misc. accts. pay_- 6,314 4,218 
Interest receivable 2,177 2,780) Accr. interest (not 
Misc. accts. receiv. 40,280 56,904] due).......... 81,466 85,192 
Mat’ls & supplies. 801,532 740,387 | Tax liability __--- 833,688 864,656 
Injuries and dam- Res've for injuries 
agesreservefund 129,665 118,666} and damages... 291,411 274,779 
Deferred assets. _- 84,538 38,262 Reserve for depre- 
Disct. and exp. on ES 17,191,076 16,806,276 
fund. dt. amort. 687,096 785,446 | Unadjusted credits 189,395 179,439 
x Capital surplus. 8,718,725 8,718,724 
Profit and loss.... 3,640,775 3,456,230 
S asenained 60,215,996 60,481,665' Total_.....-.-- 60,215,996 60,481,665 


x Created by reduction in capital. y 220,000 shares no par. z For 
— y+ aaa notes first lien and refunding 544% series B bonds.—V. 
, Pp. 


Union Carbide & Carbon Corp.—T°0 Pay 75-Cent Div.— 
Directors have declared a dividend of 75 cents per share on the common 
stock, payable April 1 to holders of record March 7. Like amount was 
paid on Jan. 1, last; and compares with 60 cents paid on Oct. 1, July 1 and 
April 1, 1940; dividend of 50 cents peid in each of the four preced 43 
and 40 cents on Jan. 3, 1939. Dividends of the company in 8 were 
$2.40 a share, in 1937 payments amounts to $3.20.—-V. 151, p. 3903. 


Union Investment Co.—T7o Pay 10-Cent Common Div.— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 20. Dividends of like 
amounts were paid on Dec. 18, Nov. 18, Oct. 1, July 1 and March 16, 
1940, and on Dec. 18, Oct. 17 and July 17, 1939.—V. 151, p. 3411. 
Union Pacific RR. (& Leased Lines)—Dec. Report— 
Income Account Items for December and 12 Months 
ae ¢ Dame —dvdJan. 1 to Dec. _— 


93 1940 1 
Net ry. oper. income... $3,865,090 $3,164,996 $23,358,960 $20,233,188 
Other income- --.---.--- 2,826,532 3,110,598 16,821,141 17,682,910 


Total income-------- $6,691,622 $6,275,594 $40,180,101 $37,916,098 
Misc. deduc’s frominc.- 1,145,130 632,597 5,736,451 4,554,090 


Inc.avail.for fixed chgs $5,546,492 $5,642,997 $34,383,650 $33,362,008 




















Rent for leased roads. - - ,180 1,292 ‘ 21,382 
Interest deductions - - ~~ 1,194,330 1,207,231 14,888,913 14,342.300 
Other deductions- --.--- 2,641 2,641 31,694 31,694 

Inc. after fixed chgs-. $4,348,341 $4,431,833 $19,445,880 $18,966,632 
Deprec’n (Way & struc- 

tures & equipment. -- 659,547 636,924 7,725,373 7,469,565 
Federal income taxes- - - 102,899 288 ,334 513,202 2,525,115 
Dividend appropriations: 

On common stock - - - 200 200 13,337,660 13,337,660 

On preferred stock. - 2,415 2,865 3,984,139 3,984,58 

Balance Sheet Items Dec. 31 
1940 1939 

Selected Asset Items— $ $ 
Investments in stocks, bonds, &c., other than those 

of affiliated companies. ...........--..----.- 124,019,567 153,717,795 
CRD cnittiviivthbbbiondnibsantivaetibimigwea atl 40,461,012 23,964,443 
I a eee x2,257,440 37,574 
Loans and bills receivable. ................---..- 12,99 6,482 
Traffic and car-service balances receivable- -- - ~~ - 5,214,393 4,052,722 
Net balance receivable from agents & conductors... 1,355,788 1,399, 
Miscellaneous accounts receivable---.....------- 4,168,354 5,039,883 
ae ee EO eee ee 24,076,646 25,802,335 
Interest and dividends receivable---...--..--.-- ,593 743 ,870 
Ce EE I cick dcacuchacvcendbdwdbatns 180,129 200,635 

ss da cetcceacewdes cedckccnd $78,430,347 $61,247,373 

Selected Liability Items— 
Traffic and car-service balances payable- - - -- - - - - 1,436,594 1,191,717 
Audited accounts and wages payable------------ 9,427,982 9,190,912 
Miscellaneous accounts payable---....-.------- 979,4 1,001,123 
Interest matured unpaid..........-.....-.------ y4,284,778 4,105,376 
Dividends matured unpaid---..........--------- 3,604,640 3,585,504 
Unmatured interest accrued__........---------- 644,931 1,620,341 
Unmatured rents accrued............---.----.- 36,067 36,377 
Other current liabilities. .............----.--..- y2,702,072 6,468 

rl 23,116,527 21,407,818 
Tax liability—U. 8. Government taxes_-.-------- 1 743 460,121 


Other than U. 8. Government taxes...-------- 4.974.666 5.098.497 


x Includes $2,080,319.40 deposited with trustees to redeem first lien & 
refundi mtge. 4% and 5% bonds called for redemption at 107% with 
accrued interest to Sept. 1, 1940. y Includes principal of above bonds 
eg? a plus premium and interest thereon to Sept. 1, 1940.—V. 152, 
p. 1298. 


Union Premier Food Stores, Inc.— Sales— 
Period End, Feb. 22— 1941—4 Wks.—1940 1941—8 Wks.—1940 


| eae $2,576,123 $2,297,132 $4,892,950 $4,473,688 
ES DR GRO £5 sb ndcwbodbtiewucundiatt 73 67 
—V. 152, p. 846. 


United Gas Improvement Co.—SEC Hearing Postponed 
The Securities and Exchange Commission has tponed a h ng on 
integration p ngs against the company to The hearing 
originally was scheduled for Feb. 27. 
The Commission has directed the company to show why it should not 
iggmedinne’y begin divesting itself of far-flung utility re ties in com- 
pliance with the so-called death sentence clause of the Holding Company 


Act. 

The utilities listed by the SEC were the Arizona Power Corp. in Arizona, 
the Concord Gas Co. and the Manchester Gas Co. in New Hampshire, 
the Wyandotte County Gas Co. in Kansas, and the Nashville Gas & Heating 
Co. in Tennessee. 


Weekly Output— 

The electric output for the U. G. I. system companies for the week 
just closed and the figures for the same week last year are as follows: Week 
ended Feb. 22, 1941, 122,809,471 kwh.; same week last year, 106,053,570 
kwh., an increase of 16,755,901 kwh. or 15.8% .—V. 152, p. 1298. 


United Engineering & Foundry Co.—50-Cent Dividend 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $5, payable March 10 to holders of record Feb. 28. Year-end 
dividend of $2 was paid on Dec. 24, last and paper quatenty dividend of 
50 cents per share was distributed on Nov. 14, last.—V. 152, p. 439. 


United Light & Power Co.—Arranging to Sell Northern 
Natural Gas Co. Stock to Comply with Holding Company Act— 


The company has engaged Blyth & Co. to form a syndicate to sell to the 
pou the system’s interest in Northern Natural Gas Co., Donald R. 

ichberg, United counsel, told the Securities and Exchange Commission 
at a hearing Feb. 24. This is one of a series of steps rev. by United to 
comply with the corporate simplification sections of the Utility Holding 
Company Act. 

United has requested the bankers to study the Northern Natural Gas 
Co. and to offer their suggestions as soon as possible as to the changes which 
might be required in the capital structure of that company to make the 
offering attractive to the public. Mr. Rich said these changes ange ! 


arch 6. 


will include a reduction in the par value of the company’s common 











1454 


and an increase in the number of shares outstanding. The changes also may 
include the capitalization of some of the surplus of the company, he said. 
The question of additional equity financing by Northern Natural Gas 
Co. to acquire some fae heen perties may be involved, the attorney said. 
As a result of discussions with the SEC staff during the past 30 days, Mr. 
Richberg said United was now in a position to comply promptly with such 
orders as the SEC may think necessary to uire, authorize or approve the 


following transactions looking to simplification of the United system: 
(1) Dissolution of Milwaukee Solvay Coke Co. and the cha of the 
name of the Milwaukee Coke & Gas Co. to Miklwaukee Solvay Coke Co. 


(2) Transfer by Rolfe Products Co. of all of its assets to its parent, Mason 
City Brick & Tile Co. and the dissolution of the former company. 
f ) Disposition outside of the system of the Mason City Development Co. 
4) Sale by lowa-Nebraska +> & Power Co. of the common and 
open accounts of the Maryville Electric Light & Power Co., now owned by 
lowa-Nebraska, to its parent, Continen Gas & Electric Corp., at cost 
to the lowa-Nebraska Co. 
(5) Transfer of all the assets of the United Light & Power Industrials, 
Inc. to its parent, United Light & Rys. Co. and the dissolution of the 


Industrials Co. 
(6) Transfer by United American Co. of all its assets to its parent, 
United Light & Ky., and dissolution of the former. 
7) Transfer by the Hillsboro Ice & Coal Co. of all its assets to its povens, 
umbus & Southern Ohio Electric Co., and dissolution of Hills 5 
(8) Disposition to outside interests or to Continental Gas & Electric 
Corp. of the securities of Point Pleasant Water & Light Co., owned now by 


Columbus & Southern Ohio. 


Changes in Corporate Set-Up Planned— 

Plans for the formation of a new operating company to take over its 
“first lien’’ properties in Iowa and Illinois have been developed by United 
Light & Power Co., according to Washington dispatches to the ‘‘Wall 
Street Journal’’ which states further: 

The United Power Manufacturing Co., a servicing company for the 
Iowa-Illinois utilities, also would be taken over by the new company. 

Formation of the new company to take over these properties is one of a 
series of steps planned by United to simplify its corporate set-up in com- 
pliance with the Utility Holding Dompony Act. 

a ea now is preparing a definitive order calling on United to make 

ese C s. 

As envisioned by both the company and the SEC staff, United has three 
alternative methods of comply with the law: 

(1) Dissolution of the United ht & Power Co.; 

(2) Merger of United Light & ilways Co. into the top holding com- 


Pany; and, 
(3) Merger of Contingental Gas & Electric Corp. into United Light & 
pesvers coupled with the dissolution or other elimination of American 
t & Traction Co. as an intermediate ho company. 
outlined to the SEC staff, the transfer of the first lien properties to a 
new comnany would be effected in the follo manner: 


(a) Uni would own all the capital stock, $5,000 par value, of the new 
company, known as Peoples ht & Power Co. and would sell this stock to 
United Light & Railways for $5,000 in cash. 


(b) The railways company would transfer all of the securities of United 
Power Manufacturing to the new company for common stock of that 
company. 

(c) Railways company would also purchase 78,000 shares of the common 

of the new company for $7,800,000 in cash and would contribute 
$5,700,000 in cash to the paid-in surplus of that company. 

(d) The new company would acquire all of the securities of the first lien 
companies, with three minor exceptions, from United Light & Power in 
consideration for the assumption by the new company of $16.000,000 

cipal amount of first lien bonds and the payment by it of $13,500,000 


(e) Thereupon, the first lien companies and United Power Manufacturing 
would transfer ali of their assets to the new company 

The so-called ‘‘first lien’’ companies include: Fort Dodge Gas & Electric 
Co.; Moline-Rock Island Manufacturing Co.; Peoples Power Co.; Peoples 
Light Co., Cedar Rapids Gas Co.; La Porte Gas & Electric Co.; lowa City 
Light & Power Co.; Ottumwa Gas Co.; Tri-City Railway Co., Illinois; 
Clinton, Davenoprt & Muscatine Railway Co.; Tri-City Railway Co., 
Iowa; Mason City & Clear Lake RR. Co., Tenn., and the United Light & 
Power Service Co. 

Upon completion of the transactions, the new company will be an oper- 
ating company solely and will then issue and sell at private sale $6,000,000 
of first lien bonds, the proceeds of which will be to redeem $5,422,000 
Principal of 5% % first lien bonds and the balance, if any, will be added to 
working capital of the new company. The $10,578,000 of 6% first lien bonds 
now Outstanding cannot at this time be refunded because they are non- 
callable until 1947.—V. 152, p. 846. 


United States Sugar Corp.—10-Cent Common Dividend— 
» Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 17 to holders of record March 7. Last previous pay- 
ment ise mate oa Oct. 20, 1939 and also amounted to 10 cents per share. 
—Vv. + * ° 


United Stockyards Corp. (& Subs.)—Larnings— 


3 Months Ended Jan, 31— 1941 1940 1939 

a Net income..................... $114,860 $151,068 $148,073 
oY ane oll charets including Federal income and exccss profits taxes. 

Pv « 5 ’ Dp. . 


Upressit Metal Cap Corp.—Accumulated Dividend— 
The directors have declared a dividend of $2 per share on the $8 cumu- 


lative preferred stock, par $100, payable on account of accumulations, on 
April 1 to holders ot record March 1 Dividend of $4 was paid on Dec. 20 


: $2 were paid on Oct. 1, July 1 and April 1, 1940, and on Dec. 20, 
Oct. 2, July 1 and April 1, 1939, a dividend of $3 was paid on Dec. 21, 1938 
as of $2 were paid on Oct. 1, July 1 and April 1, 1938.—V. 151, 
D. e 


Utah Power & Light Co.—Accumulated Dividend— 

Directors nave declared a dividend of $1.75 per share on the $7 cum. 
pret. stock, and a dividend of $1.50 per share on the $6 cum. pref. stock, 

th 1 iY on account of accumulations on April 1 to holders of record 


Marcn Like amounts were paid on Jan. 2, and Oct. 1, last.—V. 152, 
page 277. 
Utah Ry.—E£arnings— 

January— 1941 1940 1939 1938 
Gross from railway_-_ $89,880 $119,243 $83,245 68,716 
Net from railway______ 24,574 35,074 17,690 9,066 
ne i. ae 12,468 15,067 7,148 def4,978 


Veeder-Root, Inc.—To Pay 75-Cent D‘vidend— 


Directors have declared a dividend of 75 cents per share on the common 


stock, payable March 15 to holders of record March 1. This compares 
with aid on Dec. 16, last; ot pat on Sept. 16 and June 15, last; 50c. 
paid on March 15, 1940; dividend of $2 paid on Dec. 15, 1939, and pre- 


r share were distributed. In 
on Sept. 15, 1939, and extras 
n extra of $2 per 


viously regular quarterly dividends of 25c. 
addition, an extra dividend of 75c. was pai 
of 25c. were paid in each of the six preceding quarters. 

share was distributed on Dec. 15, 1937.—V. ist p. 3904 


Victor Equipment Co.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $1 cumul. conv. pref. stock, payable March 15 to 
bolders of record March 5. Like amount paid on Dec. 16, last; dividend 
of 25 cents was paid on Sept. 14, last.—V. 151, p. 3258. 


Viking Pump Co.—Special Dividend— 

Directors have declared a ial dividend of 50 cents share on the 
common stock, payable March 15 to holders of record March 1. Special 
dividends of 30 cents and regular dividend of 50 cents was paid on Dec. 15, 
last; dividends of 40 cents were paid in the. three preceding quarters; 75 
cents paid on Dec. 15, 1939, and dividends of 25 cents share were paid 


on Sept. 15, June 15, and March 15, 1939.—V. 151, p. 3412. 


Virginia Electric & Power Co.—New Financingq— 
The Securities and Exchange Commission on Feb. 
granting the application (70-238) filed under the Hold 
by the company and its parent (Engineers Public Service 

to the following transactions: 


21 soyped an enter 
mpany Ac 
.), With regard 
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March 1, 1941 


1) The issuance and private sale by Virginie Electric & Power Co. 
of $3,000,000 of 3% % first & refunding mee. nds, series C, due March 1, 
2) The issuance and sale by Virginia Electric & Power Co. of $3,930,000 
ot notes, payable serially from May 1, 1941 to and incl. Nov. 1, 1946. 
(4) The donation of $1,000,000 by Engineers Public Service Co. to 
Viggate Electric & Power Co. 
e bonds are to be sold at 106% plus accrued int., to three 
$1,000,060 to each)—John Hancock Mutual Life Insurance 
Co., Penn utual Life Insurance Co. and New England Mutual Life 
Insurance Co. 


The notes are to be sold to the following banks: First National Bank, 
Boston, $2,947,500; First & Merchants National Bank, $491,250; State- 
tome | res Trust Co., $319,313; and Central National Bank, Rich- 
mond, $171, ° 

According to the application, the proceeds from the sale of the notes will 
be used to retire certain notes now outstanding in the aggregate p pal 
amount of $4,430,000. The balance of the proceed. from the sale of the 
notes, together with the proceeds from the sale of the bonds, and the con- 
tribution, will be used for capital additions and improvements increasing 
the company’s electric generating capacity in its Reeves Avenue Power 
Station at Norfolk, Va., which is estimated to cost te)’ mao $4,190,000 
and for other construction purposes.—V. 152, p. 1146. 


Virginian Ry.—Larnings— 


companies 


January— 1941 1940 1939 1938 
Gross from railway _---- $2,387,667 $2,219,014 $1,917,091 $1,657,591 
Net from railway__._... 1,406,52 1,248,162 1,048 ,225 821,434 

1,024 ,907 996,531 809 ,402 661, 


Net ry. oper. income--- 
—V. 152, p. 848. 


Wabash Ry.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway ----- $4,189,227 $3,896,253 $3,550,133 $3,163,980 
Net from railway -_---- 1,164,446 890,791 753 ,167 359 ,648 
Net ry. oper. income- -- 604 ,536 315,703 174,968 def229,137 


V. 152, p. 1300. 

Waldorf System, Inc.—20-Cent Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 1 to holders of record March 15. Dividend of like 
amount was paid on Dec. 20, last, and previously ar quarterly divi- 
dends of 15 cents per share were distributed. In addition, extra dividend 
of 20 cents was don Dec. 20, last.—V. 151, p. 3759. 


Walker & Co.—Accumulated Dividend— 


Directors have declared a dividend of 62% cents per share on account of 
accumulations on the $2.50 cum. class A cony. stock, no par value, Revable 
April 1 to holders of record March 15. Like amount was paid on Feb. 1, 
last, and compared with 50 cents paid on Dec. 2 and Oct. 15, last; 62% 
cents paid on Aug. 31, June 1, and March 1, 1940; dividends of 75 cents 
were paid on Dec. 23, 1939, and dividends of 50 cents were paid Dec. 1, 
pve}. suey 5. and March 1, 1939, and on Dec. 20 and Dec. 1, 1938.— 

152, p. 277. 


Waltham Watch Co.—To Pay $7 Preferred Dividend— 


Directors have declared a dividend of $7 per share on the 7% preferred 
stock, payable March 14 to holders of record Feb. 26. Like amount was 
paid on March 15, 1940, this latter being the first dividend paid since 
Oct. 3, 1938, when $1.75 per share was paid.— V. 150, p. 1458. 


Warren Bros. Co.—Valuation— 

Arthur Black, appointed by the U. 8. District Court at Boston to act 
as Special Master to determine the valuation of the properties of this com- 
pany, which is in the process of reorganization, has submitted his valuation 
report to the Court. He finds that the present fair value of all the properties 
of the company is $9,277,972. The value given the Cuban bo held by 
the company is $4,829,265 and all other property $4,448,707. In deter- 
mining this valuation, Special Master Black accepted the company’s fi 
of the value of assets other than the Cuban bonds. This estimate of the 
company, viz., $4,448,707, was made as of October, 1940. 

The valuation found for the Cuban bonds of $4,829,265 is divided as 
follows: For the $4,323,300 bonds of 1977 the Master gives a value of 
57 or a total of $2,464,281, and for the 4,379,600 bonds of 1955, ke decided 
upon a value of 54, or a total of $2,364,984.—-V. 152, p. 548 


Weber Show Case & Fixtures, Inc.— Accumulated Div.— 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the preferred stock, re March 15 to holders of 
record March 1. Like amount paid on h 15, 1940.—V. 150, p. 3994. 


Wesson Oil & Snowdrift Co.—25-Cent Common Div.— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 15. Dividend of 50 cents 
was don Aug. 26, last and previous distribution was ther lar quarterly 
dividend of 12'4 cents per share paid on July 1, 1939.—V. 152, p. 696. 


West Disinfecting Co. (& Subs.)—EZarnings— 
Consolidated Statement of Income, Year Ended Nov. 30, 1940 





Sales, less returns and allowances of $218,383_.............-- $3,926,369 
Dh... c.isntianabbhahatiindbiineneabineamebeaehe 1,715,400 
Bn 6 6. 6 cncnctanddtnbdabucesbbnbbasseandsewnouns 1,948,182 
Operati Pi usnsdweddthtdéebeddebetedbebnbntisehontn $262,787 
Other iecoue. PET TL ee Py a ee ey 46,216 
Ott SEO... 2 tation tebidhionkntindnednmentile Sboneane $309,003 

d Oe ek oe oe ee eeegainnel 77.025 

Other deductions 2 


Depreciation and amortization___..........-..---..-----.---- 


Prov. for Fed. and Canadian income and excess profits taxes--~ 33,477 
Dee meets Ger thd GENE... caccnctecccccccsscedsacncscesssnts $165,648 

I SS ht i cet eieebeeedebeboawenmsihe® 137, 

Earnings per share on common. .--.-.-..........--..---------- $1.29 


Condensed Consolidated Balance Sheet as at Nov. 30, 1940 

Assets—Cash on hand and in banks, $228,725; notes and municipal 
warrants receivable, $7,677; accounts receivable, $501,927; miscellaneous 
accounts receivable, $4,273; merchandise inventories, ° ; merchandise 
in transit, $11,771; other assets, $68,175; containers on hand and in trade 
less reserve, 58; total fixed assets (net), $1,138,255; machines and 
appliances supplied to customers prior to 1917, $390,249; patents, trade- 
oo ios gad formulae (net), $238,172; deferred charges, $93,994; total, 
Liabilities—Note payable, oank, $100,000; accounts payable, $109,972; 
accrued liabilities, 373.763: reserve for Federal and Canadian income, 
and excess profits taxes, 5,933; customers’ credit balances. 524.128: 
mortgage instalments payable, $40,000; due to emplorets, $9,330; mort- 
ayable, 44%, 0,000; common stock (137, shares, no par), 
$1537 ,000; surplus arisi from aporedaticn of fixed assets, $30,402; 

surplus, $1,187,053; total, $3,405,577.—V. 148, p. 3397. 


West Virginia Pulp & Paper Co. (& Subs.)—Larnings— 








3 Months Ended Jan. 31— 1941 1940 1939 
SS eee $2,129,780 $1,753,310 $1,140,224 
|r cag hese My - Pm mieieieia hems 121,096 24,216 74,589 
eee) GIES. cn cnccanttbémeascos $2,250,876 $1,777,526 $1,214,813 
Provision for depres, and cephevicn 53 913,785 777 ,266 664,735 
my aes > pe 3 ee a = “ - 67 ,690 95,340 118,838 
Provision for Federal income taxes. -_ 312,100 150,337 42,076 
Net profit for quarter__....._-.--- $957 301 $754,583 $389,164 
—v. 152, p. 1301. 
Western Pacific RR.—Earnings— at 
1941 1940 1939 8 
qieeptromamay----- Sadbosy SUG Sty GED Se 
ver ~ ng > 141.971 16,317 28'981 def249'963 


Net ry. oper. income--- 
aT 52, Pp. 849. 
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Western Auto Supply Co.—Earnings— 
Income Account for — Years 











1940 1938 937 
Se eee 902 1 1 
aera $53, 633 $45°302, 74 $36 1965-436 $369 1,994 
_. 47, Tee. $5200 39, £33. as 453 32, eee. 738 32, 173.739 
Maintenance 20, 
for depr. & amort-. 344;000 ert os7" 939 213,217 
EAE ae 461,254 419.756 365,996 285,323 
ER. : ee 1,148,133 978,210 867.953 803,055 
Prov. for doubtful acc’ts 402,286 367,709 346,761 294,814 
Net operating profit_. $3,667,982 $3,586,108 336,772 $3,063,962 
Other income__-......- J 444,880 , 349.983 ,194 
ae ,206, $4,030,988 ,686,755 3. 156 
Income deductions_____ 137,574 95,533 = 121,415 “a 7:753 
eugeines for Federal & 

State income taxes... 1,033,928 765,551 477 ,500 534,280 
Prov. for excess . tax a 8 =—««sés mtn *'  etns 45,653 
Prov. for Fed ees. | Giekiis <:' ais: 420) Seen 288,293 

Net income-_-_ . ...... $2,746,578 $3,169,904 $2,087,840 $2,475,177 
Dividends paid------__- 736 8 §=1,85 2,46 864,073 b1,132,097 
Shs.com. stk. ($10par). ‘751, oes 751,368 751.368 751,368 
Earns. per sh. on com_._ $3.6 $4.22 $2.77 $3.29 


b $250,456 pald on class A and B stock and $90,641 on the new common 
Comparative Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— x . Liabtlities— . $ 
Ci oatitincuain 7,256,645 4,787,487) z Capital stock... 7,513,680 7,513,680 
Marketable securs _ 10,165 10,165} Accounts payable. 2,316,652 2,130,568 
Notes & ace’ts rec. 4,713,500 3,821,833) Accr. taxes, wages, 
Inventories _ ___.-. 12,513,213 10,256, eee Cit altiden 1,658,440 1,033,564 
= Capital assets... 1,251,566 1,002,524/ Unearned handli 
Other assets_____- 26.255 29/523 charges. _.....- GETGO saence 
Deferred charges... 588,106 345,618} Time bank loans... --.-.... 2,000,000 
15-year 34% s. f. 
debentures ___.. 6,000,000 =—s_ -_---. 
Paid-in surplus... 972,000 972,000 
Earned surplus... 7,847,879 6,604,037 
WBciescdccos 26,359,450 20 a WABsccucssced 26,359,450 20,253,849 


$365,385 in 1940 and 


reserve depreciation of 
a of common stock, 


x After d 
$306 539 in eros. a 2 by 751,368 shares 
par $10.—V. 152, p. 1301. 


Western Maryland Ry.—Earnings— 

















Month of January— 1941 1940 

Operating EE ae $1,839,638 31,754,872 
t way end structUres............-5<<..- 187,732 176,134 
Maintenance of equipment ------._--.._.------ 386,576 395,683 
re et la RR ee a BA 5 I Si 42,247 39,984 
Trans te cccrodimgutthehdeekhe 458,164 463,114 
Miscellaneous operations. ~..........-....------ 6,916 7,577 
eR a ER Rect a 50,1 47 ,734 

Transpt. for investment—Cr _-._.....--...------ 585 6,58 
Net operating revenue... .........--...------ $708 394 $631,235 
istenaca 4 Sg I OEE AF 160, 110,000 
Ee en pare Ta ee $548 .394 $521,235 
Equipmens i RGR Eg Ae SE tg Cri2,460 Cr15,667 
Sy Ge Ce GOD a oa cdcdcdddcdstiiccsddns Dr13,758 Dr12,701 
Net railway operating income---._-....------- $547 ,096 $524,201 
EGS hii Adevaictesktenhbebewhebneh as a 7,152 13,238 
I nn aint ahhtinin ein iper abel aitn andes ade cami $554,248 $537 .439 
FE Ss bb tidiccikgeotdécadckimedasentesse 276,2 283 ,216 
Ds antikannmbinenbthnadbehhen nen tees $277 .949 $254,223 

—V. 152, p. 849. 


Western Massachusetts Cos.—New Chairman— 

At the annual meeting held Feb. he Charles Stetson was elected Chairman 
of the Board, filling the vacancy caused h. 4 the death of W. Rodman Pea- 
body. All other officers were re-elected. 151, p. 2517. 


Western Ry. of ee 


January— 1941 1940 1939 1938 
Gross from railway ----- $174,913 $142,042 $141,695 $131,480 
Net from railway ------ 41,767 14,346 19,762 10,698 
Net ry. oper. income--- 20,195 2,366 6,036 def2 ,623 


—V. 152, p. 1000. 
Westinghouse Air Brake Co. (& Subs.)—Zarnings— 














Calendar Years— 1940 1939 1938 1937 
REPRE SS" #32. df ty $18. 114 +33 $14,153, gis $33 ,180 ,563 
Cost ofeales.........<- 5,996,1 13.473.263 27.786.903 

Net inc. from oper_-. $8,291,794 $2,118,187 $680,152 $5,393.659 
Other income --------- 1,594,497 1,649.407 1,511,900 3,594,848 

Gross income - ----..-- $9,886,291 $3,767,595 $2,192,052 $8,988,508 
Income deductions- ---- 399,709 268 ,670 841,101 1,728 .487 
Provision for Federal and 

ane income taxes... 3,894,976 733.296 357,134 y1.006,640 

a $5,591,606 2,765,029 $993,816 $6,253,381 
Diridenas paidincash.. 5,550.486 1,575,500 388 .590 See z 

a 341,120 $1,190,129 $605.226 $6,253,381 
Shares of capital stock 

outstanding (no par) -_ 3.173110 3,172,111 3,108,912 3,108,912 
Earns. per sh.on cap.stk. $1.76 $0.72 $0.32 $2.01 


y Including $12,000 surtax on undistributed dy z During 1937 pay~ 
ments amounting to $2.25 per share were distributed to stockholders from 
paid-in surplus, which was created in 1935 by a reduction of the stated 
value of the capital stock. Three more payments were made from paid- _ 
surplus: 25 cents per share on _ 30, 1938; 25 cents per share on we AH 
1938, and the remainder, approxima zr ay cents per share, on Oct. 31, 1938 
Note—Provision in the amount of $638,930 in 1940 and $656,009 in 1939 
for depreciation of holdings and equipment has been charged against earn- 


i for the year. 
_ xg Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 

Assets— < < Liabilities— $ $ 
Cis csitasecssce 15,340,596 15,129,346] Accounts payable. 1,253,501 1,015,624 
U. 8. Govt., &e., Adv. billing & oth. 

mktble. securs.. 7,316,377 4,904,567] chgs. to custs. 
a Notes & accts. on uncompleted 

receivable. . - .-- 5,431,662 4,495,358] contracts._.... 864,252 8,342 
Accrued int. rec’le 67,414 54,296; Accrued taxes, 
Equity in uncom- royalties, &c... 4,783,261 1,399,232 

pleted contracts Deferred credits to 

not billed.....- 262,623 78,001 income. ..-...-- 70,759 841 
Inventories ...... 10,384,791 9,879,454) Res. for contings., 
b Notes & accts. workmen's com- 

rec. not current. 1,719,489 964,762} pensation, &c.. 1,679,307 1,661,389 
Total investments 5, "460,898 5,637,756| Min. int. in cap. 
Total prop., stk. & surplus of 

book value - ---- 9,891,885 9,820,203) subsidiary ---- - 566 1,432 
Pats. (at nominal Cap. stk. (3,172,- 

WE acscensée 1 1 111 sbs. no par.34,893,217 34,893,217 

charges... 953,585 1,258,666) Earned surplus. -_.13,283,454 13,242,333 
Beth. sucacces 56,829,321 52,222,415 oom ééb consed 56,829,321 52,222,416 


Including amounts due from em 940, $182,633; ieee. 6378539 539 
(less reserves fer doubtful items —1 40, $515 $315, 1s: 1939; $328,684). 
reserves for doubtful items—1940, $90,000; 1939, $75,000) ay” Ta 


p. 3104. 
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Wheeling & Lake = Ry.—Earnings— 


January— 1940 1939 1938 
Gross from pony... $1 136875 $1,353,901 $1,113,607 $715 
Net from railway... .. 490,326 9:3 370,998 67, 

. oper. pao Atty 361,949 359,120 296,695 38,301 


a 152, p. 849. 
Winsted Hosiery Co.—Exztra Dividends— 
declared an ane Oy dividend Rf $1 per gage sad the neuer 


Directors have 
quarterty dividend of $1.50 share 5, 1, Aug. 1 
ond Bow. 1 to holders of Tesora Jan. ieee "April 5 Pike Pas 15 ane Oct” is. 





ly.—V. 152, 
etna Central Ry.—Earnings— 
sain"... $974,227 $809,345 
Ps tciknn bebe eeihben di ddidee 3 
i eh ae on aad aad 23 82 22,620 
SP CEE, wh dakbdencGbnds aiavdibeeatas 59,386 56,879 
ES  ctcendn tb ndascuusevbududne $1,057 436 $978,844 
Maint. of way and structures expense___._._--.-- 95,833 190.287 
Dt, or «2 ncsacndandnumaobkdduase be 154,890 1 44} 
NN ti, ddim cadena 28,7 29,21 
Transportation expenses. -___._...._._..-------- 450.723 449,746 
37,985 34,966 


Ges SNS ls davcnedaucddentcaenodkbandhe 








Net railway revenues --..............-------- $289,305 $200,520 
tee tik edd nes andevinedin destinies $83 883 80,621 

Wes profit after tames «<< oo ccccc cc cntn nc cuse $205.422 $119,898 
By Ot Sn os cone radasconecsedeseeee 54,194 34, 


Re ree eae eee 31,978 











Net profit after remte.. . .. 2... ccc cccnnsee $119,249 $53 ,697 
Ce Fe Gs oni ccisdcwowhanccacosmnssease Dr4,789 Dr3, 

Income before interest ---.-........---..---- $114,460 $50,148 
Interest being accrued and paid --.........---.- 8,581 9,751 
Sapee Seare interest on bonds, etc. -.---.-.----- $105,878 $40,396 
_—— ° , p 


Wolverine Natural Gas Co.—Bonds Called— 
A total of $43,000 5% — of 1942 has been called for redemption on 
March 15 at 100.—V. 151, p. 718. 


(Alan) Wood Steel incudanameanian Dividend— 


Directors have declared a dividend of $2.25 per share on account of 
accumulations on the EG gemel. Pet. stock, par $100, payavle March 20 
to holders of record March 10. is compares witn $3 paid on Dec. 13; 
$2. 50 aid on Sept. 20, last; $1.1234 on June 15, last; 87% cents on March 25. 

1.75 on Dec. 21, 1939: $1 on Nov. 17. 1939, 75 cents on June 15. 
i939" and 50 cents paid on Dec. 28, 1938.—V. 152, p. 1301. 


Woodward Iron Co Cerrediion of Earnings— 
The net income for the 1% r1940,a ring in the ‘‘Chronicle"’ of Feb. 22, 
page 1301, should read $1,425,214.—V. 152, p. 1301. 


Worcester County Electric Co.— New President— 

Thomas G. n, se 1934 Vice-President and General Manager of 
this company a its pres ecessor upit, has been elected President. He 
succeeds Samuel C. oore 

Stockholders elected George Avery We and Frank C. Smith directors 
succeeding Mr. Moore and Frederi Washburn.—V. 145, p. 3516. 


Worthington Pump & Machinery Co.—Preferred Div.— 
Directors have declared dividends of $1.12 per share on both series of 
company’s 4% % nie erred stocks payable March 15 to hejders of 
record March 5. ividends of like amounts were paid on Dec. 
ag pa being the first dividends paid since September, 1938. “ 151, 
p. 6 


Wright-Hargreaves Mines, Ltd.—£ztra Dividend— 

At a meeting of the Board of Directors held Feb. 17, a resolution was 
passed, authorizing payment of the regular quarterly dividend of 10 cents 
per share, plus an extra dividend of 5 cents per share, in Canadian funds, 
on i no > pag eapeeal stock of the company, April 1, to stockholders of 
reco! 

On ty 2 company paid extra of 5.55 cents and quarterly dividend of 
11.1 cents and on Jan. 20 an extra of 11.1 cents in Canadian funds. Pre- 
vious to this dividends had been payable in United States funds on 10-cent 
quarterly basis with extra of 5-cents.—V. 151, p. 2962. 


Yazoo & Mississippi Valley RR.—December Report— 
Income Account Items for December and 12 Months 

















— Month of December——- ——Jan. 1 to Dec. 31— 
1940 1939 1940 1939 
Net ry. oper. income... $337,175 $53,C5C $2,121,051 $2,096,097 
Other income-_-_......-- 17,976 910 141,598 88,402 
Total income-_--.-.-.-..-. $355,151 $53,960 $2,262,649 $2,184,499 
Misc. deduc’ns from inc- 199 2,000 2,331 2,425 
Inc.avail.forfixedchgs $354,952 1,960 $2,260,318 $2,182,074 
Rent for leased roads... 80,2 79,789 ° ’ 
Interest deductions - - ~~ 274,542 Cr27,942 1,264,959 1,226,994 
Other deductions-----_- 114 114 1,369 1,021 
Deprecia’n (way & struc- 
tures & equipment) __ 40,514 41,859 511,273 495,520 
Balance Sheet Items Dec. 31 
Selected Asset Items— 1940 1939 
Investments in stocks, bonds, &c., other than those 
of affiliated companies..............-.--..---- $2,405 $2,405 
Sob iid dint hubudwbiedidédddnatestioake 149,357 156,151 
Seoctai ETE LTO 33,591 59, 
Loans and ne ao Se ceuahancptahabineiesiies sedi ipaseb are 1,887 3,415 
Traffic receivable. -.-....- 96.706 304,745 
Net balance receivable from agents and conductors 204,927 225,486 
llaneous accounts receivable........-.-.---- 86,320 380,373 
DEE Gl SEE, ndincddscctacccenscdste 331,446 320,014 
Interest and divi eds PORE ssaceccascasece 33 
Pi inc naduamaaséteamennene team 20,466 40,578 
TN GER RE. oi. cccccnccssntnsspensiand $1,525,030 $1,491,494 
Selected ea Items— 
Traffic and car-service ee $303 ,423 $268,153 
Audited accounts and wages payable__......---- 598.6 ’ 
Miscellaneous accounts payable...........---.-- 3.065.063 6,022,616 
Interest matured unpaid......................-- 25,925 SF 925 
Unmatured Suterest Dit nt ehebhansnunhdnew 11,667 1,667 
Unmatured rents accrued..............-.-.---- 341,780 305° 109 
Other current liabilities Nat hints seninda apes taneitinan ees a 261,777 236.049 
Total current Mahitites UP get! ES See Sree ae $5,008,329 $8,202,447 
Tax liability—U Government taxes.......-..- 131, 899 
Other than U. ‘s° Government taxes._..-..---- 97. ,308 714,254 


_y' 152, p. 1147. 
Yellow Truck & Coach Mfg. Co. (& i pao 





Calendar Years— 1939 
TE SG a dotadbiddnscoavhuoussvbcadsanebube $97. 306 308 $58,862,137 
> Ns Oh GON, 6 oc cn itnandsnodncdbene 10:760.148 4,856,987 
Provision for depreciation.................---- 957,591 ‘913470 
DE EE EE. Ccccckcecsotongesesbisoes 2,210,034 667.043 
BORED BOGE CRs hd nc cd doco ceecconccetetionss ce  * | e 
Pe Gielen ot 6 cocascdancabondsteadsass $5,813,976 $3,276,474 


a Preliminary. b Including the company’s proportion of net profits or 
losses of wholly owned and controlled companies not consolidated. Before 
proven oP * irc and Federal income and excess profits taxes 
om p 
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The Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 
Friday Night, Feh. 28, 1941. 

Coffee—On the 24th inst. futures closed 12 to 17 points 
net higher for the Santos contract, with sales totaling 143 
lots. The Rio contract closed 5 to 10 points net higher, 
with sales totaling 8 lots. Santos coffee reeovered on a 
good volume after opening 8 to 10 points lower. At the 
end of the third hour the market was unchanged to 3 points 
higher, with July selling at 8.05c., up 2 points, against an 
initial price of 7.93e. ‘There were rumors that Brazil would 
make further announcements regarding minimum prices 
after the pre-Lenten holidays. The official Santos price 
on hard 4s was off 106 reis, or about 2 points. The actual 
market was quiet, with only scattered Brazilian offers be- 
cause of holidays Monday, Tuesday and Wednesday. 
The Army was reported to have accepted J. Aron’s price 
of 7.27¢. for 5,000,000 pounds of Santos coffee, New Orleans 
delivery. Eecuador’s quota of 150,000 is reported near 
exhaustion. On the 25th inst. futures closed 5 to 2 points 
net higher, with sales totaling 80 lots, all ir the Santos 
contract. At one time prices for Santos futu. s were 5 to 
7 points higher. The pre-Lenten holidays in Brazil re- 
stricted trading. ‘Tomorrow will be first notice day for Mar. 
contracts. A fair volume of tenders is expected. Prompt 
acceptance of the coffee tendered is expected to narrow 
differences and firm the market, while the alternative might 
bring temporary weakness in Mar. Venezuela is known 
to have exceeded her export quota to the United States. 
Guatemala and Ecuador are mentioned as other areas that 
have nearly filled their allotments. Non-signatory coun- 
tries have also been heavy shippers and sellers. This prob- 
lem awaits the effective date of the agreement and the con- 
vocation of the Inter-American Coffee Board, the adminis- 
trative body. On the 26th inst. futures closed unchanged 
to 1 point net higher for the Santos contract, with sales 
totaling 60 lots. It was first notice day for Mar. contracts 
and 77 notices were issued against the Mar. Santos con- 
tracts. These were immediately stopped and the tone was 
firm. Trading except for switches, was limited to Mar., 
which sold at 7.83c., up 1 point. The Brazilian holiday 
restricted interest somewhat. The trade as a whole appears 
to be waiting now for two important developments—-further 
details on Brazilian minimums and the first meeting of the 
Inter-American Coffee Board. which can only take place 
after the agreement is made effective either by full ratifica- 
tion or, as expected, by protocol by the countries which have 
already ratified. 

On the 27th inst. futures closed 1 to 3 points net higher 
for the Santos contract, with sales totaling 30 lots. Santos 


coffee was uiet but steady. The market stood unchanged 
to 2 points higher in early afternoon, after opening gains of 
4 to 7 points. New seasonal highs were touched by several 


positions, including May, which sold at 8.07c. The actual 
market continues quiet as roasters use stocks already here. 
Nothing has yet been announced by Brazil regarding mini- 
mums, although some word was expected following the 
Mardi-Gras holidays. There is talk of a price advance next 
week by a large United States distributor. Within the next 
10 days or two weeks, traders expect the Inter-American 
agreement will be declared in effect by those who have 
ratified. Today futures closed 4 to 8 points net higher for 
the Santos contract with sales totaling 133 lots. Santos 
coffee was 4 to 5 points higher on an increased pace of trading. 
Twenty notices were issued against Mar. contracts and 
promptly accepted by “longs”. The actual market was 

uiet, but still steady. There was talk of new and higher 

olombian minimums. Venezuela was reported to have 
adopted an “export license system.” 


Prices closed as follows: 


I i i a se 
NS bs atthe Minn mx mn mead ome, niet on essen ache etl 6.05 

Santos coffee prices closed as follows: 
i NE OPE, 4 ere 8.41 
I Ge ae a in es es ee el J (| SSeS 8.57 
ante ae & eae aaa 8.25 | 


Cocoa—On the 24th inst. futures closed 16 to 17 points 
net higher, with sales totaling 464 lots. As usual the 
cocoa market registered new highs as the rise continued, 
standing 10 to 11 points above Friday’s close during early 
afternoon. Since Feb. 1 the market had advanced 95 
to 100 points in an orderly movement. Trading was active 
today, turnover to early afternoon reaching 320 lots. Manu- 
facturers and Wall Street were buyers, absorbing hedge 
selling and profit-taking. Three Mar. notices were issued 
on this, the first Mar. notice day. They were promptly 
stopped. The notice were enagposony few. arehouse 
stocks decreased 1,100 bags. hey total 1,386,617 bags 
West African 


compared with 1,113,882 bags a year ago. 


offered Acra cocoa at 6.10ce. a pound this morning, but 
subsequently withdrew the offers. Local closing: Mar., 
6.01; May, 6.10; July, 6.18; Sept., 6.24; Dee., 6.32; Jan., 
6.35. On the 25th inst. futures closed 2 points off to 2 points 
up, with sales totaling 589 lots. Cocoa was set back b 
profit-taking after advancing 10 to 20 points to new hig 
prices for the season, with Mar. at 6.23c. News of ad- 
vaneing freight rates furnished the motive for the further 
rise. The cocoa quota conference has become a secondary 
consideration for the time being. Warehouse stocks de- 
creased 2,100 bags. They now total 1,384,551 bags com- 
pared with 1,112,527 bags a year ago. Local closing: Mar., 
6.01; May, 6.09; July, 6.16; Sept., 6.24; Dec., 6.33; Jan., 
6.37. On the 26th inst. futures closed unchanged to 2 points 
net higher, with sales totaling 469 lots. Wall Street took 
profits in cocoa, with the result that the market fell 12 to 15 
points before the movement ran its course, and fresh buying 
caused prices to rally. During early afternoon the list was 
3 to 6 points lower, with Mar. at 5.95c. Turnover to 
that time was 325 lots. Primary countries withdrew offer- 
ings when the market broke. They are asking more than 
6c. a pound. The Maritime Commission’s comments on 
steamship priorities were hailed as a bullish factor. Ware- 
house stocks increased 4,000 bags. They now total 1,388,- 
593 bags compared with 1,112,527 bags a year ago. Local 
closing: Mar., 6.02; May, 6.11; July, 6.18; Sept., 6.24; 
Dece., 6.35. 

On the 27th inst. futures closed 2 to 5 points net lower. 
Transactions totaled 403 lots. Manufacturers and Wall 
Street buying absorbed offerings in the cocoa market, rallying 
prices 2 to 6 points in moderate trading. The turnover to 
early afternoon was 250 lots. The market appeared to be 
consolidating its position. Primary sources persist in refusing 
to offer cocoa at concessions. Spot cocoa was quoted ex dock 
New York at 6.20c. a pound. Warehouse stocks increased 
700 bags. They now total 1,389,243 bags against 1,110,565 
bags a year ago. The Brazilian cocoa movement is slowing 
down. Afloats today total 81,800 bags whereas a month ago 
they amounted to 112,000 bags. Interior receipts have 
fallen off sharply, it is reported. Loeal closing: Mar., 6.00; 
May, 6.08; July, 6.14; Sept., 6.21; Dee., 6.30. Today 
futures closed 4 to 8 points net higher. Trading in cocoa was 
moderate, but the tone was firm, prices standing 6 to 9 points 
net higher during early afternoon. Turnover to that time was 
160 lots. Demand came from manufacturers and Wall 
Street, readily absorbing profit taking. Warehouse stocks 
increased 1,000 bags. They total 1,390,259 bags compared 
with 1,108,500 bags a year ago. Local closing: Mar., 6.06; 
May, 6.12; July, 6.19; Sept., 6.27; Dee., 6.38. 


Sugar—On the 24th inst. futures closed 4 to 1 point net 
higher for the domestic contract, with sales totaling 447 
lots. The world sugar contract closed unchanged to 2 points 
net lower, with sales totaling 36 lots. The raw market 
continued firm and a good demand for refined developed. 
In the raw market Sucrest paid 3.10c., 5 points over the 
existing spot price, for 8,000 tons of Philippines now loading 
and 1,500 tons due Apr. 15. Nothing was offered under 
3.10e. and not much at that level. In the refined market 
refiners late on Friday announced an advance of 10c., to 
$4.55. Suerest was back in the market at $4.55 for Apr. 
and $4.60 for May-June against $4.50 early last week for 
those three month deliveries. On the 25th inst. futures 
closed 1 to 2 points net higher for the domestic contract, 
with sales totaling 623 lots. The world sugar contract 
closed unchanged to 1 point off, with sales totaling 202 lots. 
Domestic sugar futures were in new high ground, with gains 
of 2 to 3 points. This was the seventh consecutive session 
of new highs for aggregate gains of about 12 points. In the 
raw market the spot price advanced 7 points to 3.12c., 
when Sucrest bought 4,000 tons of Philippines due Mar. 
20. Earlier sales included 1,500 tons of Philippines due 
Mar. 2 at 3.10c. to Suerest and 24,000 bags of Cubas, 
loading Mar. 7, at 3.10e. to Pennsylvania. Offers of raw 
sugar were light because of a tight freight situation. It 
was said that business from Cuba to United States Atlantic 
ports was done at 35e. per 100 pounds, north side of the 
Island, and 37\e. south side for Mar. and Apr. clearance. 
On the 26th inst. futures closed 1 point up to 1 point off 
for the domestic contract, with sales totaling 352 lots. 
The world sugar contract closed 44 point up to unchanged, 
with sales totaling 35 lots. The turnover in the domestic 
market was heavy. The raw market was firm with nothing 
offered at under 3.15e. Shipping priorities for strategic 
materials may tighten the aivenity serious shipping situation. 
About 8 lots of Cubas, Philippines and Puerto Ricos were 
offered at 3.15e. Suecrest is withdrawing its $4.60 May- 
June refined offer today. Meanwhile other refiners are 
delivering at a capacity rate at $4.45 before the advance to 
$4.55. Orders are piling up and not being accepted for more 
than three days ahead. The House Agriculture Committee 
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may consider an amendment to the sugar act which would 
permit the re-allocation of any Philippine deficit among 
domestic areas rather than as now, among foreign areas 
other than Cuba. 

_On the 27th inst. futures closed unchanged to 2 points 
higher for the domestie contract, with sales totaling 332 lots. 
The world sugar contract closed unchanged to 114 points net 
higher, with sales totaling 26 lots. Domestic sugar surged 
into new high ground on a net advance of 2 to 3 points, as 
raw sugar sold at higher prices since October, 1939, and de- 
mand for refined sugar continued good. In the raw market 
sales were reported at 3.15¢e. This price was 3 points above 
the best so far and 5 points over the ruling “spot” price. 
Pepsi-Cola took 7,700 tons of Philippines due April 3d and 
7,750 tons, due April 20th, while MeCahan bought a cargo 
of Puerto Ricos, second half April shipment. It was thought 
that a half dozen lots of Philippines, Cubas and Puerto 
Ricos, in March and April positions, were available at 3.15c. 
Refiners need raws to cover the refined orders being sub- 
mitted, but are said to be fearful of a quota increase. Today 
futures closed 3 to 5 points net higher, with sales totaling 
738 lots in the domestic contract. The world sugar contract 
closed 3 to 1 point net higher with sales totaling 158 lots. 
Domestic sugar futures were in new high ground in active 
trading reflecting a firm and active market in actual raw 
sugar. Hedge lifting coupled with new buying comprised 
most of the demand. Selling was principally profit taking. 
Gains of 3 to 4 points were maintained in early afternoon. 
In the raw market further sales were reported made today at 
3.15e. following additional sales late yesterday, establishing 
the spot price at that level, up 5 points, and highest since 
October, 1939. Freight continued to be the ruling factor. 
It was reported 38c. was bid for Cuban space to North 
Hatteras points. Three or four lots of nearby raws were on 
offer at 3.15¢e., while 3.17 and 3.19¢e. was asked for other 


tonnage. 

Prices closed as follows: 
Nes Sckctseseesetcvescnen B.D OOOO 6 6. osc i Se tvadesindss 2.32 
ES Or ET LIOR 6 GS RPT eae 2.33 
eS ron e Heim 2.29] 


Argentine Sugar Production in 1940 Reached New High 
Record of 540,374 Tons 

Sugar production in the Argentine Republic during the 
ealendar year 1940 reached a new high with 540,374 metric 
tons, according to advices received by Lamborn & Co., 
New York. This compares with 521,584 tons in the previous 
year, an increase of 18,790 tons or approximately 3.6%. 
The 1939 crop was the largest up to that time. The firm’s 
announcement goes on to state: 

Distribution of sugar for consumption in Argentina during 1940 ap- 
proximated 480,000 tons as contrasted with 425,000 tons in 1939, an in- 
crease of 55,000 tons, equivalent to 13%. A portion of this increase has not 
been consumed but has gone into the “‘invisible’’ supply. 

Argentine exports during 1940 totaled 44,000 metric tons. Of this quantity 
28,000 tons were shipped to Uruguay, 10,000 tons to Bolivia and the balance 
to Europe and other South American countries. In the previous year the 
exports totaled 30,000 tons, of which 18,000 tons went to Uruguay, 9,000 
tons to Bolivia and the balance to Europe, Africa and other South American 


countries. 
Stocks of sugar on hand in the Argentine on Jan. 1, 1941 totaled 413,892 
metric tons as against 396,998 tons on hand at the beginning of 1940. 


Lard—On the 24th inst. futures closed 12 to 17 points net 
higher. The market ruled firm during most of the session 
today. Prices at one time during the day reached maximum 
gains of 15 to 17 points, virtually all of which gains were held 
to the close. Western hog receipts totaled 77,400 head, 
compared with 98,300 head last year. Chicago hog prices 
were 10c. lower. Sales ranged from $7.25 to $7.90. On the 
25th inst. futures closed 2 to 7 points net lower. Trading 
was relatively light, with price movement very narrow. 
Chicago hog prices on the close were mostly 10c. higher. Sales 
ranged from $7.35 to $8.00. Western hog marketings today 
totaled 77,100 head compared with 93,700 head for the same 
day last year. On the 26th inst. futures closed unchanged to 
2 points higher. The market was quiet but steady. Prices 
unchanged to 2 points higher at the opening. Chicago hog 
prices were mostly 10c. higher, due to the continued small 
run of hogs to market. Sales ranged from $7.40 to $8.05. 
Western hog marketings totaled 63,000 head compared with 
70.200 head for the same day last year. 

On the 27th inst. futures closed 5 to 7 points net lower. 
The opening range was 5 points net lower. Hog prices at 
Chicago declined 10ce. Receipts for the Western run totaled 
79,300 head against 70,600 head for the same day last year. 
Sales of hogs at Chicago ranged from $7.35 to $8. Today 
futures closed 2 to 8 points net higher. This market was 
firm today in sympathy with strong grain markets and lower 
hog receipts than looked for. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 





Mon. Tues. Wed. Thurs. Fri. 


CO ee er 6.22 6.20 6.20 6.12 6.20 
BR cptccsnccevcsusae H 6.40 6.32 6.35 6.30 6.32 
ni ab hn eeeeconee ne O 6.55 6.50 6.52 6.42 6.47 
September. -.--.------ L 6.70 6.65 6.67 6.60 6.65 


Pork—(Export), mess, $26.25 per barrel (8-10 pieces to 
barrel); family (50-60 pieces to barrel), $19.75 (200-pound 
barrel). Beef: (export), steady. Family (export), $21.25 
per barrel (200-pound barrel). Cut meats: quieter. Pickled 
hams: pienies, ¢. a. f.—4 to 6 lbs., 13e.; 6 to 8 lbs., 12%e.; 
8 to 10 Ibs., 12\4e. Skinned, loose, e. a. f.—14 to 16 lbs., 
1934c.; 18 to 26 Ibs., 19%¢e. Bellies: clear, f. 0. b. New York 
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—6 to 8 lbs., 17¢.; 8 to 10 lbs., 17 4e.; 12 to 14 Ibs., 15%e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., not 
quoted. 18 to 20 lhs., 12%e.; 20 to 25 Ibs., 12%e.; 25 to 
30 Ibs., 124c. Butter: firsts to higher than extra and pre- 
mium marks: 2634 to 3134¢. Cheese: State, held ’39, 25 to 
2534e.; held ’40, 2114 to 224%e. Eggs: mixed colors: checks 
to special packs: 1544 to 18 \e. 


Oils—Linseed oil market is reported as largely routine, 
with tank cars quoted 8.8 to 9.0. Quotations: Chinawood: 
Tanks, spot—26%4 bid; drums—27%% hid. Coconut: Crude: 
Tanks, nearby—no quotations. Corn: Crude: West, tanks, 


nearby—.0614 bid, offered at .061%. Olive: Denatured: 
Drums, spot—$2.25 bid. Soy Bean: Crude: Tanks, De- 


catur basis—.05' bid; New York, l.e.l., raw—.072 bid. 
Edible: Coconut: 76 degrees—.08 bid, offered at .09. Lard: 
Ex. winter prime—8%4 offer. Cod: Crude: not quoted. 
Turpentine: 45 to 48. Rosins: $2.21 to $3.41. 


Cottonseed Oil sales yesterday, including switches, 98 


contracts. Crude, 8. E., val.5%. Prices closed as follows: 
NS tk ack taken’ 8.478 GP i ikddviccébacnkda 6.60@ 6.71 
il inte tiliasen we tneiaen os Kemal 6.50 DE aks cadecndasiauts 6.73 n 
| BERL ask Ge 6.59@ ....|September._.......... 6. tat 6.77 
Pe eidettiktndnnssane 6.64@ n_ |October..__._......-- 6.79@ 6.80 


Rubber—On the 24th inst. futures closed 12 to 8 points 
net higher for the No. 1 Standard contract, with sales totaling 
54 lots. The new standard contract closed 10 points net 
higher, with sales totaling 65 lots. Rubber was steady in 
quiet trading, prices firming 9 to 15 points in sympathy with 
strength in the Singapore market. The turnover to early 
afternoon totaled 29 lots, including the exchange of 90 tons 
for physical rubber. ‘Transactions in the new contract 
aggregated 18 lots. In Washington Jesse Jones, head of the 
RFC, announced, that this country had purchased 113,893 
tons of rubber for the Government reserve, including 63,264 
tons now in the United States, 23,776 tons afloat, and 26,253 
tons awaiting shipment. London closed unchanged to 1-16d. 
higher. Singapore was 1-32d. to 44d. higher. Local closing: 
No. 1 Standard contract: Mar., 20.88; May, 20.80. New 
Standard: July, 20.30; Sept., 20.10; Dee., 19.90. On the 
25th inst. futures closed 28 to 25 points net lower, with sales 
of 88 lots, for the No. 1 Standard contract. The New Stand- 
ard contract closed 27 to 22 points net lower, with sales 
totaling 55 lots. Dealer buying advanced nearby rubber 
prices, but the market in general hesitated and active months 
generally were lower during the early session. The news that 
the rubber quota had been retained unchanged had small 
effect on the market. Trading was fairly active, the turnover 
to midday reaching 69 lots, of which 38 lots were on the old 
contract. Fifty tons were exchanged for physicals. London 
closed 1-16d. to 44d. higher. Singapore was unchanged to 
1-32d. lower. Loeal closing: No. 1 Standard: Mar., 20.60; 
May, 20.55. New Standard: July, 20.03; Sept., 19.88. On 
the 26th inst. futures closed 7 to 10 points net lower for the 
No. 1 Standard contract, with sales totaling 99 lots. The 
New Standard contract closed 3 to 13 points net lower, with 
sales totaling 97 lots. Firmness in Singapore was largely 
responsible for the stiff tone of the rubber market here, prices 
during early afternoon standing about 11 points net higher. 
Trading was fairly active, turnover to that time totaling 98 
lots, of which 61 were on the old contract. British dealer 
buying was reported. London closed unchanged. Singapore 
was 1-l6d. to Md. higher. Loeal closing: No. 1 Standard: 
Mar., 20.53; May, 20.45. New Standard: July, 20.53; 
Sept., 19.75; Dee., 19.55. 

On the 27th inst. futures closed 13 to 18 points net higher 
for the No. 1 Standard Contract, with sales totaling 88 lots. 
The New Standard Contract closed 15 to 23 points net higher, 
with sales totaling 91 lots. Rubber futures rallied to more 
than regain yesterday’s losses. In the early afternoon the 
market was 6 to 15 points net higher. Trading was fairly 
active with a total of 141 lots, of which about half were on 
the old contract. Traders were watching developments in 
the shipping situation closely. No March notices were 
issued, although today was first notice day. London closed 
unchanged. Singapore was unchanged to 1-32d lower. 
Local closing: No. 1 Standard: March, 20.65; May, 20.63. 
New Standard: July, 20.65; Sept., 19.95; Dee. 19.78. 
Today futures closed 10 to 13 points net higher for the No. 1 
Standard Contract, with sales totaling 24 lots. The New 
Standard Contract closed 13 points net higher, with sales 
totaling 23 lots. Renewed tension in the Far East was the 
governing influence in the rubber market. It caused dealer 
and trade covering which advanced prices 15 to 20 points 
to new highs for the recovery. Sales to early afternoon 
reached 46 lots. Eighty tons were tendered on March 
contracts. London closed 4d to 5-16d higher. Singapore 
was 1-32d lower. Local closing: No. 1 Standard: March, 
20.75; May, 20.76. New Standard: July, 20.28; Sept., 
20.08; Dee., 19.91. 


Hides—On the 24th inst. futures closed 32 to 43 points aet 
higher, with sales totaling 270 lots. The opening range was 
unchanged to 3 points lower. Prices advanced during the 
morning, and at 12:30 p. m. were 16 to 23 points above the 
previous close. Transactions totaled 144 lots up to early 
afternoon. Light speculative buying was the principal 
factor in the advance. Local closing: March, 12.97; 
June, 13.16; Sept., 13.33; Dee., 13.38. On the 25th inst. 
futures closed 2 to 13 points net lower, with sales totaling 
198 lots. The opening range was 6 points lower to 4 points 
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higher. Trading was fairly active during the morning. 
Prices were 2 to 13 points below the opening by 12:30 p. m. 


Transactions total 142 lots up to midday. There were 
2,240,000 pounds tendered for delivery nst the March 
eontract. Local closing: March, 12.95: June, 13.10; 


Sept., 13.23; Dec., 13.25. On the 26th inst. futures closed 
15 points up to 6 poiats off. Of the 201 lots traded today, 
switching operations accounted for 132 lots. Commission 
house buying was evident in the March delivery all day. 
Trade and dealer interests were operating on both sides of the 
market. The actual hide market was relatively erg today. 
In Chicago about 3,000 heavy native steers sold at 12 %c., 
which is 4c. higher and one car of New York heavy native 
steers went at 13c., also 4c. better than the previous 
transaction. Local closing: New Standard Contract: 
March, 13.08; Juae, 13.10; Sept., 13.22; Dee., 13.23. 

On the 27th inst. futures closed 7 points up to 13 points 
net lower, with sales totaling 89 lots. The opening range 
was 5 points lower. Further slight declines were in evidence 
during the morning. Prices by 12.30 p. m. were 8 to 16 
points below the previous close on speculative selling in 
sympathy with the stock market. Local closing: Mar., 
13.15; June, 13.14; Sept., 13.09; Dee., 13.10. Today futures 
closed 12 to 18 points net higher, with sales totaling 291 
lots. Raw hides opened 2 points lower to 6 points higher. 
The market was firm during the morning and advances of 
as much as 29 to 40 points were in evidence by early after- 
noon on speculative and trade buying. Transactions totaled 
189 lots. There were 2,000,000 pounds tendered for delivery 
against the Mar. contract. Local closing: Mar., 13.29; 
June, 13.26; Sept., 13.27; Dee., 13.25. 


Ocean Freights—Ship owners are reported maintaining 
a firm attitude in regard to the rates asked for the use of their 
merchant vessels. Time: Round trip East Coast South 
American trade, March, $7.25 per ton. Another vessel, de- 
livery Gulf-round trip Far East trade, March loading. A 
steamer, round trip Canadian trade, March, $6.50 per ton. 
Linseed: Plate to North of Hatteras, $18 per ton. Ore: 
South Africa to Hatteras, $15f. South Africa to Hatteras, 
$15f.i. o. per ton; Brazil to Sydney, N. 8., $12.50 per ton; 
Takoradi to Baltimore, $16 per ton. Philippines to Balti- 
more, offers scarce. Sugar: Philippines to United States 
Atlantic, asking $24 to $25. Queensland to Halifax-St. 
John, $21 per ton. Time Charter: West Indies trade, 
$4.75-5.25 per ton. Canadian trade, $6.25 per ton. North 
of Hatteras-South African trade, $7 per ton. North Pacific 
to Panama, $4.50. 


Coal—Shipments of anthracite for the current calendar 
year up to and including the week ended Feb. 8 have 
amounted to 13,173 cars, as compared with 13,476 cars 
during the same period in 1940, showing a decrease of close 
to 15,150 tons. Shipments of bituminous coal into this 
territory during the week ended Feb. 8 have amounted to 
2,579 cars, as compared with 2,465 cars during the corre- 
sponding week in 1940. Calendar year shipments of bitu- 
minous coal have amounted to 14,696 cars, as compared 
with 14,864 cars during the same period in 1940, indicating 
a decrease estimated at 8,400 tons. According to figures 
furnished by the Association of American Railroads, the 
shipments of anthracite into eastern New York and New 
England for the week ended Feb. 8 have amounted to 2,654 
cars, as compared with 1,851 cars during the same week in 
1940, showing an increase of 803 cars, or approximately 


40,150 tons. 


Wool Tops—On the 24th inst. futures closed 1 point off 
to 8 points up. Wool tops moved narrowly in a quiet market 
today. Total sales on the New York exchange to mid- 
day were estimated in the trade at only about 160,000 
pounds of tops. At the best prices of the morning active 
contracts recorded no change to an advance of 3 points 
over the closing levels of the previous trading day, while 
at the lows they were unchanged to 2 points below Friday’s 
last quotations. Trading interest was confined chiefly to 
the July, Oct. and Dee. contracts. Local closing: May, 
124.0; July, 119.9; Oct., 116.6; Dee., 114.8. On the 25th 
inst. futures closed 2 to 8 points net higher. The wool top 
market was more active and higher today, with prices 
moving in a range of 2 to 10 points. Sales for the day were 
estimated in the trade at about 100 lots, or 500,000 pounds, 
comparing with 265,000 officially reported for the previous 
day. Trade buying, scattered hedging and considerable 
transferring characterized the session. Mar., July and 
Dec. contracts all set new highs. Sixty-five Mar. delivery 
notices representing 325,000 pounds of tops were issued and 
stopped in the course of trading today, all being Boston 
delivery. Certificated stocks last reported were 575,000 
pounds, and open interest before today’s trading was 890,000 
pounds. Walker & Co. were reported to have issued 64 
of the notices and Beatty, Gorham & Hyde 1. All were 
stopped by Nichols & Co. Boston reported good demand for 
fine spot wools. Local closing: Mar., 128.8; May, 124.4; 
July, 120.3; Oct., 116.8. On the 26th inst. futures closed 
8 points off to 3 points higher. Wool top futures were 
somewhat irregular in moderate dealings today. Sales 
moved in a range of 5 to 8 points. Transactions were 
estimated in the trade at about 110 contracts or 550,000 
pounds, compared with 450,000 officially reported for 
Tuesday. There were no further delivery notices against 
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the Mar. position, which prior to today’s opening had been 
reduced to a net figure, after deduction of 325,000 pounds 
notices outstanding, of 475,000 pounds. There was con- 
siderable liquidation in Mar. Spot certificated tops were 
quoted at 128.5¢e. nominal. Nichols & Co., Boston, re- 
port quotations of 205.5c. for worsted piece goods as com- 
pared with 116.8¢. for wool top futures as of the same time 
and State. Local closing: Mar., 128.0; May, 124.0; July, 
119.8; Oct., 116.8; Dee., 115.3. 

On the 27th inst. futures closed 5 to 10 points net higher. 
Trading was relatively light, but with a firm tone apparent 
over most of the session. Sales for the day totaled about 
70 lots or 350,000 pounds, according to ring estimates, 
against 530,000 officially reported for the previous day. 
Spot certificated tops sold today, with a lot of 5,000 pounds 
changing hands here, at a basis of 130c. a pound for par top. 
The lot sold was a minus one top. This is the highest price 
which has been paid for certificated tops since they have 
been quoted and dealt in on the ring here on the present 
basis. Loeal closing: Mar., 129.0; May, 124.5; July, 120.4; 
Oct., 117.5; Dee., 115.8. Today futures closed 1 point off 
to 2 points up. Wool tops were firm in comparatively light 
trading today. Total sales on the New York exchange to 
midday were estimated in the trade at about 200,000 pounds 
of tops. Dealings on the opening were confined to the March 
and October positions, but later in the session all active con- 
tracts changed hands. At the best prices of the morning 
active deliveries showed advances of 3 to 6 points over the 
closing levels of the previous day, while at the lows they were 
unchanged to 5 points above yesterday’s last quotations. 
New high levels were recorded by the July, Oetober and 
December options. Local closing: Mar., 129.0; May, 124.5; 
July, 120.6; Oet., 117.4; Dee., 116.0. 


Silk—On the 24th inst. futures closed 4c. up to 1\%e. 
off for the No. 1 contract, with sales totaling 32 lots. The 
tone of the silk market was heavy. Fifty bales were ten- 
dered on the Feb. contract. Moreover prices in Yokohama 
were 3 to 17 yen lower and grade D silk in the Yokohama 
spot market declined 20 yen to 1,395 yen a bale. Here 
futures were 1 to 2c. lower, with Sept. at $2.61, off 2c. 
The price of crack double extra silk in the spot market 
was 4\4c. lower at $2.63 a pound. Local closing: No. 1 
Contracts: Mar., 2.60; May, 2.61; July, 2.611%; Aug., 2.61%; 
Sept., 2.6144. On the 25th inst. futures closed 1% to Me. 
net lower, with sales totaling 49 lots. The market opened 
unchanged, sagging lower as the session progressed, with 
prices at noon standing 1 to 14%e. net lower on a turnover 
of 14 lots to that time. Twenty bales were tendered for 
delivery on Feb. contracts. The price of crack double 
extra silk in the spot market uptown was 2c. lower at $2.61 
a pound. In Yokohama Bourse prices were 2 to 17 yen 
lower. The price of grade D silk in the outside market 
declined 15 yen to 1,380 yen a bale. Local closing: Mar., 
2.5844; May, 2.594%; July, 2.61; Sept., 2.61. On the 
26th inst. futures closed 5 to 6c. net higher for the No. 1 
contract, with sales totaling 101 lots. Short covering and 
dealer buying rallied the silk market 4% to 5%e. in active 
trading. Forty-two bales were tendered on contract and 
soon were taken up. Switching from Mar. to deferred 
positions was done at advanced prices. The turnover to 
early afternoon totaled 66 lots. In the New York spot 
market crack double extra silk was bid up 6c. to $2.67 a 
pound. The strength here reflected higher prices in Yoko- 
hama, where Bourse quotations were 12 to 38 yen higher. 
Grade D silk in the spot market was 15 yen higher at 1,395 
yen a bale. Local closing: No: 1 Contracts: Mar., 2.634; 
May, 2.65; June, 2.6614; July, 2.67; Sept., 2.67. 

On the 27th inst. futures closed 1c. up to lec. off. Sales 
totaled 40 lots. Silk started 21% to 3c. higher on buying in 
response to strength in primary markets, where new high 
prices for the season were yg Later, Japanese selling 
depressed the list, which this afternoon st half a cent 
net lower. Sales to that time totaled 24 lots. Fifty bales 
were tendered on the March contract. In the uptown spot 
market the price of crack double extra silk advanced 3c. to 
$2.70 a pound. Yokohama Bourse prices closed 7 to 17 
yen higher. Grade D silk in the spot market rose 45 to 
1,440 yen a bale. Local closing: No. 1 Contracts: April, 
2.65; ay, 2.65; July, 2.66; Aug., 2.66; Sept., 2.66%. 
Today futures closed 1 to 2 c. net higher, with sales totaling 
approximately 14 lots. Tender of 140 bales on March con- 
tracts was posted. The price of crack double extra silk 
in the spot market held unchanged at $2.70 a pound. 
the Yokohama Bourse prices were 14 to 18 points higher. 
The price of Grade D silk in the spot market was unchanged 
at 1,440 yen a bale. 





COTTON 
Friday Night, Feb. 28, 1941 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 41,552 
bales, against 48,964 bales last week and 55,381 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
2,615,521 bales, against 6,127,532 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 3,- 
512,011 bales. 
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in spot cotton appears to be expanding again. Practically 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total aj] buying is for domestic mill interests, with no reports 

Galveston. _____ ee 843 247 456 793| 6,351 Of export interest. Cotton shipments this week total less 
Houston. -———--- 3,638 416 2,020 537| 5,262 12,167 than 1,000 bales. 

Now Orleans... 3,733| 1,801} 6,130) <-__-| 5,342) 4,708) 21,714 On the 24th inst. prices closed 4 to 14 points net higher. 

Sete. «~~ == =~ ----| 185) ---.| 394, 426) = 101) 1,056 Predictions of light tenders on Mar. contracts y, more 

ke Pa jies cuee 5 EE a3 by 4 A P . 
SR nic4ase Sehal’ ost Gat a “3 51| 127 favorable view of tax measures to be introduced in Congress 
Totals this week-| 7,371 6.4801 8,008| 1.0141 6.761 10.0101 41.552 204 talk of prompt passage of the lend-lease bill brought 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 


























1940-41 1939-40 Stock 
Receipts to 
Feb. 28 This ,Since Aug| This ,Since Aug 
Week | 1,1940 | Week | 1, 1939 194i 1940 

Galveston _______ 6,351) 530,905) 28,172\)1,552,827| 964,570) 757,023 
Brownsville___ - _- eaten 15,596 Me 41,153 arr 
Houston _______- 12,167|1,048,153; 50,391|1,820.145| 996,469) 744,943 
Corpus Christi - - 125} 147,672) -___-| 177,894) 74,025) 44,845 
Beaumont__-_---- mee LE 8, beet 66,915) 105,358 2,779 
New Orleans__- -_-- 21,714) 715,021) 56,613\2,096,072| 532,099) 813,057 
Gulfport _--...-- oa 10,52 + Si ad 61,051 75,3 
ES a a 1,056 25,146) 2,451] 138,326 50,210 90,527 
Pensacola __-__-_- ntedaidh 758 hyew 51,618 1,971 s 
Jacksonville - - - - wii 26 ae 1,795 1,011 1,589 
Savannah _____-- 12 44,634 775 59,190} 148,381! 119,892 
Charleston ___._- pinata 15,517 16 38,442 35,432 32,691 
Lake Charles_--_- —— 29,099 ee 35,911 26.578 4,313 
Wilmington - - --- aS 5,600 79 8,020 11,000 10,235 
ew take ws 127 18,277 188 14,085 29,572 25,879 
New York__-_--_-- cial . cea nical) chnwad 1,180 1,500 
Sage castl tihkua ORS be ae 817 1,487 
Baltimore ---__.-_- eae tie 297 1a.See. nannae 1,175 

, ras 41,552'2,615,521! 138 ,982'6,127 ,532'3 ,040 ,484'2.817 .329 














* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Galveston. __- 6,351 28,172 4,656 29,268 10,091 9,597 
Houston ____- 12. 167 50,391 8,438 16,285 5,633 13,035 
New Orleans- 21.714 56,613 9,585 29,791 33,494 19,415 
Mobile __-_-_-- 1,05 2,451 1,001 1,06 5,7! 1.761 
Savannah ___- 1 775 140 1,158 2,318 740 
Charleston _ -- saat 16 20 801 810 1,391 
Wilmington - - Rein 79 602 823 576 779 
Norfolk. -- ~~ - 127 188 376 6 486 359 
All others_- -- 125 297 918 2,867 4,985 1,130 
Total this wk- 41,552) 138,982 25,736 82,658 64,149 48,205 
Since Aug. 1_ _'2,615,521!6 127.4532!3.081,63414,475.114!15,558,919'6 040,495 























The exports for the week ending this evening reach a total 
of 26,134 bales, of which 81 were to Great Britain, 1,786 
to Japan, 5,576 to China, and 18,691 to other destinations. 
In the corresponding week last year total exports were 
113,028 bales. For the season to date aggregate exports 
have been 642,627 bales, against 4,688,174 bales in the 
same period of the previous season. Below are the exports 
for the week: 













































































Week Ended Exported to— 

Feb. 28, 1941 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China| Other Total 
Po ee wens eone ones ‘wan 708 wasn paws 708 
Pd éonenes 81 eose peau nese eaet ean’ — 81 
New York..-.-... anien omen pinden aoe onus ...-| 18,691) 18,691 
Los Angeles -_... ones — eines ----| 1,078) 5,576 ----| 6,654 
Dpcaascoes 81 —_— one ----| 1,786) 5,576) 18,691) 26,134 
Total 1940...-- 12,477| 45,274 ----| 25,048) 8,742) 6,754) 14,733/113,028 
Total 1939. .--- 10,809! 6,653! 3,755! 8,149! 46,208! 3,408! 17,714! 96,696 
From Exported to— 

Aug. 1 1940 to 
Feb. 28, 1941 Great Ger- 
Exports from—+| Britain | France| many | Italy | Japan | China| Other Total 
Galveston....| 21,723) -...| ....| ....| 1,617; 415] 29,892] 653,647 
Houston - -__- 138,621 itnindl oben dana 8,207 352|114,882| 262,062 
Corpus Christi}; 23,225 ancl saad a et 600} 25,505 
New Orleans_| 113,139 eS aeant ine 2,280 ...-| 41,950) 157,369 
Mobile... -.-- 28,461 bana anne ive aaud aan ----| 28,461 
Norfolk. .-.-- 3,559 — en | ened énnea Pere bu 3,559 
New York..- 314 aden PE ia ama ----| 26,398] 26,712 
Boston. ..... Seal cused ‘gnaal. . suede cc. lal nae, 
Los Angeles -__ 974 mae aaa ----| 33,669) 16,193) 6,606) 57,442 
San Francisco 3,827 ebae aan whe 11,286; 4,461) 5,846) 25,420 
feattle..._.- ound a one heal agen aheaie 137 137 

Rete. wcseu 333,843 — nanel ----| 58,739) 21,421/228,624| 642,627 
Total 1939-40 1559,028 651,418 33,456/431,589 695,076 329,310)/988,297|4688,174 
Total 1938—39| 368,933'352,937' 353,774'233,815\ 639,164! 55.998'510.051 2514,672 














In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Feb. 28 at— Leaving 
Great | | Ger- | Other | Coast- Stock 
Britain) France| many | Foreign| wise | Total 
Galveston... -- ----| ----| ----| 2,000] 3,000! 5,000! 959,570 
Houston --_---- 600} ccce .---| 21,897) 1,689) 24,186) 972,283 
New Orleans-- ena nee ona 236 900; 1,136 30,962 
Savannah -_---- ---- ere-|  o--- ooo- o--- ----| 148,381 
Charleston - - - - onse — ooee wove asen Sa0e 35,432 
DEG. ancsee | enne es oces eves asses ades 50,210 
Norfolk....--- | ret: a nem pees Mes Bee 
Other ports...) ----} ----| ---- ---- -- ----| 283,751 
Total 1941--| | 600) __| _.| 24,133] 5,589] 30,322/3,010,162 
Total 1940__--| 76,050) 17,334) =-,| 50,903) 5,012)149,296 12,668,030 
Total 1939_ --- 5,916| 5,886! 7,726) 49,189! 8.445! 77,162'2.292 948 

















Speculation jin cotton for future delivery was moderately 
active during the past week, with prices more or less irregu- 
lar and confined to a relatively narrow range. Business 


about a rally in the cotton market today, and in the late 
trading prices turned strong and closed 4 to 14 points net 
higher. New crops came in for better mypert owing to 
k of 100% parity loans on major commodities the coming 
year. The market opened steady 3 to 5 points higher. 
Trading early was light, but the pace was swifter later in 
the day. Hedge selling was light all  f Memphis 
brokers bought new crop months, influenced by political 
talk in Washington that the Administration wanted 100% 
parity loans for major commodities. Passage of the lend- 
lease bill was also thought to forecast the shipment of surplus 
commodities to England. Total sales in the leading spot 
markets were 25,054 bales, against 19,669 last year. On 
the 25th inst. prices closed 2 to 8 points net higher. Prompt 
stopping of Mar. notices, a scarcity of contracts and lack 
of hedges, brought about another rise in local cotton market 
today. The opening range was steady 1 to 5 points net 
higher, and the market advanced to net gains of 5 to 11 
— on talk of a high loan and a bullish farm program. 
ter, some irregularity developed when Washi n 
reported that Secretary of Agriculture Claude Wic 
was not backi any particular plan. Hearings on the 
Bankhead bill, which would give farmers 100 < parity prices, 
will start Thursday. The Commodity Credit Corporation 
reported that to Feb. 20 there had been pledged 3,032,804 
bales; repossessions totaled 231,223, leaving the net loan 
stock 1,801,581. Total sales in the leading spot markets 
of the South were 19,208 bales, compared with 45,061 last 
year. The average price of middling at nine designated 
spot markets was 10.23c. On the 26th inst. prices closed 
1 point up to 3 points net lower. Trade and mill buying 
were offset by hedge selling in the cotton market. Prices 
were 2 higher on near months to 2 lower on distant early 
this afternoon. Wall Street, Bombay and mill interests 
were buyers on_the opening, which was unchanged to 4 
points higher. Brokers with mill connections bought more 
than 5,000 Mays during the early dealings. Purchase of 
several thousand bales of Dec. was credited to Bombay 


interests. Spot firms bought July but sold Dec. Southern 
selling and hedge offerings supplied the contracts. Twenty- 
two Mar. notices were issued at the opening. It soon be- 


came apparent that important spot interests were taking up 
the Mar. notices. That caused Mar. shorts to run to cover 
and created a firm tone in the spot month which sold at 
10.44, up 2 points. May was in good demand by a Wall 
Street house supposed to have been uying for mill interests. 
The firm took about 10,000 Mays. Offerings tended to 
increase on the bulge and held the market in check. 

On the 27th inst. prices closed 1 to 6 points net lower. 
Cotton turned easy at the close of a quiet session in mixed 
trading by spot firms, which accounted for most of the 
trading. Prices were firm on the opening, the market regis- 
tering advances of 1 to 3 points at the start of trading. 
The character of the market was the same as yesterday. 
That is to say, trade firms were buyers of nearby positions, 
while Wall Street and commission houses were buyers of 
the distant options, some of it said to be replacement buy- 
ing. The offerings were credited to the South. Bombay 
was said to be trading on both sides of the market. An 
important spot firm was selling March on a scale up. Trade 
price-fixing continued all through the forenoon in the near 
months, with the result that the chief strength of the mar- 
ket was in that division. The South reported that both 
spot cotton and loan equities were firmly held in eastern 
sections at prices equivalent to from 10.75c. to llc. for 
middling. 

Today prices closed 4 to 6 points net higher. Trade buy- 
ing caused a further moderate rise in cotton, absorbing 
moderate hedge sales. Prices during early afternoon were 
2 to 5 points net higher. The opening range was 2 points 
lower to 1 point higher in mixed trading of limited volume. 
The usual hedge pressure came from the South. Commis- 
sion houses also were sellers. On the other hand, trade 
buying furnished the principal support. After the opening 
the market developed a definitely upward trend, with the 
result that by midday advances of 3 to 7 points had been 
registered. Trade interests were buyers of May, July and 
October contracts, while outside demand for new crop 
months was in evidence. Local professionals were sellers, 
especially of March. Sales of cotton in the Southern spot 
markets yesterday were reported as 26,000 bales, against 
17,000 bales on the corresponding date last year. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


F: b. 22 to Feb. 28— Sat. Mon. Tues, Wed. Thurs. Fri. 
Middling upland 15-16 (nom’l). Hol. 10.90 10.97 10.91 10.90 10.94 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on March 6. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent ful 
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discount for % inch and 29-32 inch staple and 75% of the 
uverage premiums over 15-16 inch cotton at the 10 markets 


























March 1, 1941 


We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 






















































































on Feb. 27. at Liverpool: 
aa £2 sounds. rivera... ‘fs. ‘Pita. "Sha. “Sa 
y ™ Middling uplands, Live i ad 5 : J ‘ ; ‘ 
ri, | 2232 | 1518 | she2 | Lin® Egypt, good Giza. Liverpool. - ~~ - a Ca. oo” a 
Broach, fine, Liverpool --------- 7.74d. 7.27d. 4.074. 4. 4 
Peruvian Tan is, gd i L’pool 9.54d. &.54d. 5.54d. 6.38d. 
C. P. Oomra No. 1 staple, super- 
Bei Se: 22; 223i 322 fine, Liverpool. -.----..------ 7.740. 719d. 412d. 442d. 
.22 on 41 on A7 on .54 on -67 on . * 
idon| .190n| .350n| 42 0n| .55 on At the Interior Towns, the On, — ~ = 
21 off 12 off Basis .0€ on -17 on : i 
aot | scr | sear| srar| 37ar receipts for the week and since Au ve the si sey oo the 
1.44 off | 1.38 off | 1.32 off | 1.28 cft|1.250ff the week and the stocks tonight, an e same i ot e 
im) wl ae whl ae corresponding period of the previous year—is set out in 
30 0n | .190n| .350n| 420n| .550n detail below: 
ing 21 = 4 “ Even = J 7 -“ 
.72 off .63 off .52 off A7 oO .31¢ M t to March 1, 1940 
Low Middling........------ 1.44 off | 1.38 oft | 1.32 oft | 1.28 off | 1.25 oft Movement to Feb. 28, 1941 qremens 09 Save 
Spotied— ; Shi Stock 
Good Middling.-..--.-.---- 44ott| .350ff| 21o0ff| Je oft | 07 oft Towns ate | | oe) eee oe) co 
Strict Middling - - ----------- 58 0 -50 cft .35 0 30 0 226 lage , Season | Week i 
aMiddling - - - - - ------------- 1.05 0ff! .97cft' s83off! .78cft' .72 off Week | Season | Week 28 Week , Seas ee 
a Middl spotted shall be tenderable only when and if the Secretary of Agri- Ala., Birm’am| 1,271) 30,739 970. 31,480, 1,713) 44,822) 1,928) 27,106 
culture eataltishes a type for such a " . ies 17} 15,122 204 8,050 124| 16,027 198 8,953 
? . : = Montgom’y 84| 42'381| 551| 94.342} 362) 53,741) 654] 72,335 
Futures—The highest, lowest and closing prices at New Selma... .- ; 15) 24.224 3 433 151,284 282 27-561 1,053 181-398 
. k., Blythev.| 1,454 x , : , ; . 
York for the past week have been as follows: a City} °359| 39.176] 506) 36,005 29| 30.566, (664) 44,579 
Helena ....| 759| 54.645] 1,962| 37,420 91| 66.161|  481| 49,102 
Saturday Monday Tuesday | Wednesday| Thursday Friday Hope....-.- 1,923 36,647 1,564) 42,506 57 oes , = ar aes 
Feb. 22 | Feb.24 | Feb.25 | Feb.26 | Feb.27 | Feb. 28 Jonesboro... - 23| 12.795| _.--| 26,044) --.-. il 026 ‘716 
— Little Rock..| 2,939] 100.094| 4,078] 136,820} 1,437) 98,802) 2,561] 134,091 
Mar (1941) Newport...| 287] 50,402| 760) 33,915 6| 38,339] 1,637] 36,368 
e.- 10.32-10.39|10.38-10.43| 10.40-10.45|10.39-10.44| 10.37-10.43 Pine Ly 3,483 138.838 6.969 84.619 749 130,365 1,874 87.530 
qumenmet a — quae nu » ° * . 
aa ore re a ee aoa Ga., Albany. -.--| 10,421 68| 11,023 57| 14,332] 2651| 15,829 
ne ae rea ice — “fates n=| gS $4) Za Sher) Al ceed) Sa) the 
s 10.3 10. 10. 10. 10.41 Atlanta....| 4,007| 91.772] 3,063] 34,805] 3, ‘ : : 
Mane ee — ne porn . Augusta ...| 3.010] 223.595| 3,933] 221.757| 4,176| 131,436] 3,677) 135,342 
« 10.29-10.36] 10.36-10.40) 10.38-10.44/10.35-10.43|10.35-10.40 Columbus. . 00 19.100 600 29,900 300 tH 000 500 31.000 
10.34 ——/10. '40| 10.40 ——|10.35-10.36|10.40 —— acon ...- A , ; y 
—_— . ' oie ates wre a Rome ...-- 60| 16.076] 300] 40,302 34| 16.282} 150) 38,122 
7 ee eee ee La., Shrevep’t} 4,384) 103,586) 1,493 ryt : oad a eee yt eo 
: e 10.31 10. 10.35 10.30n 10.35n Miss., Clarksd| 2.329] 133.845] 4,258 0: , ; j j 
—_— 4 ” 5 Columbus..| 233] 13.617| 143] 27,976 42| 18.358] 710] 36,493 
Range. . |HOLIDAY]|10.16-10.28)10.27-10.34| 10.30-10.34/10.25-10.32|10.23-10.30 Greenwood... 723 180,312) 2.898 97.875 1,840 226,969 8,300 89.579 
; : 10.28 ——|10.33 ——|10.31 ——|10.25-10.26|10.30 —— ackson..- ; ; ; 
nag < . Natchez ._- 2] 5,128 40] 11.532} -...| 7,257] 198] 16,404 
mm [ee ene pomp ememtd SS Vieksburg 16] 19,144] 116 15,237 22 26,598 2 bo! 19.083 
Cl > 10.15 10.20n 10.17n 10.12 10.17 Yazoo City| -...| 32,901] 1,073] 35,26 ‘ J r 
naman Mo . St. Louis} 14,498] 306,822] 14.648] 2,838] 7,904] 251,543] 8,036] 5,631 
Range - SS ee NC.. Gr’boro 1} 4.794, (129) 2,159] 254) 3,831) -... : 
1 " 10.03n 10.07n 10.04n 9.99n 10.04n oma— 
ome 15 towns *.| 3.583| 418,643] 7,890] 327,886] 1,404] 314,960] 9,920) 239,491 
Range-. 9.79- 9.93] 9.88- 9.99] 9.91- 9.97] 9.87- 9.93] 9.87- 9.93 8. C., Gr'ville} 2.531] 98,001] 2.099] 103,818] 1,818] 95,891] 2,662) 76,605 
Closing - 9.91 ——| 9.94 ——| 9.91 ——| 9.86n 992 —— Tenn., Memp |108.527|3174,285|100,714/1024,772| 54,965,2836,932| 67,511] 782,778 
November— Texas, Abilene) 402} 35.132} 816] 21,252 40 8 24| 10.487 
Range... ee en pee Sen Austin... .. --;<| 20.103] -.-| 6,576] ---- 17°38 140 2,168 
Cl " 9.90n 9.92n 9.90n 9.85n 9.91n Brenbam _. 27| 10.700 95| 2.990 ' , 
pm =a Dallas... _- 249] 58.514, 696] 55.532! 1,369] 46,627| 2,176) 34,193 
nik 9.80- 9.90] 9.89- 9.94) 9.90- 9.96] 9.85- 9.91) 9.85- 9.90 Paris......| 1,654] 66,318} 3,096) 37,839 223} 73,893) 1,264) 27,552 
Closing - 9.89 ——| 9.91 ——| 9.90 ——!| 9.85- 9.86] 9.91n Robstown..| ....| 6,778 ie: Beer Be pew 614 
Jan. (1942) San Marcos 34| 7.988 66| 3,248] 67| 3.989} 296] 1,384 
Range... 9.80- 9.86| 9.89- 9.89] 9.87- 9.87,—— ——! 9.83- 9.87 Texarkana.| 382) 48.772| 2,711] 29.433 51| 36,225| 502] 28,177 
Closing . 9.87n 9.89n 9.87n 9.82n 9.88n Waco ....- 128] 38,652 18} 29,176) 215, 55,672) 1,310! 14,087 
February — 
hanee.. —— —|— —|——  ~_|_— —_|__—_ ____ Total, 56 towne 160.986 5965.873 174,319 3160,492 86,138 5538.467 136,416 2795,204 
Closing - _aoe * Includes the combined totals of 15 towns in Oklahoma. 
= Nominal. The above totals show that the interior stocks have 


Range for future prices at New York for the week ended 
Feb. 28, 1941, and since trading began on each option: 





Range for Week 


Range Since Beginning of Option 











10.37 Feb. 


28/10.43 Feb. 








8.10 May 18 1940 


9.28 Dec. 19 1940 
9.49 Feb. 17 1941 





10.61 Jan. 


10.62 Jan. 10 1941 


“10 1941 


9.96 Jan. 16 1941 
9.83 Jan. 24 1941 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 





























from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Feb. 21|Feb. 22|\Feb. 24|Feb. 25\Feb. 26|Feb. 27| Contracts 
Feb. 27 
1941— 
| RS IE 10,100 18,300} 12,200] 13,800! 3,300! *87,300 
ikea tinkdnacanitals 19,900 29,000} 21,800] 32,800! 19.700} 355.000 
tea nin eines 18,600} Holi- | 22,600} 16.900} 10,100} 10.800) 368.900 
PE iitenccakae 13,400} day | 15,900} 13,500! 8.200) 6.100) 175.500 
December....-.------ 1,900 3,700} 3,000} 10,300! 4.700) 69.200 
1942— 
[ae aR 200; 700i 100) —_._. 3,100 
Total all futures....| 63,900 89,700} 68,100} 75,310] 44,600/1,059,000 
Open 
New Orleans Feb. 19\Feb. 20\Feb. 21\Feb. 22|Feb. 24|Feb. 25) Contracts 
Feb. 25 
1941— 
OE ite cdan ee 2,350} 1,850) 3,200 3,400 
8 ea aA Re 2,650) 3, 2,150 7.100 
So de cocanas 1,600| 2,200] 3.750) Holi- | 8.000 
Se innenanassicse R 2,650; 5,550) day 8,100 Holi|day 
December............ 300 150; 1,650 2,500 
1942— 
BEE adawttgaundeos play ss sous ahaa 
Tnitiithioececaen adeie UPAR Goes tes 100 
Total all futures__._| 10,100! 9,850] 16,300 29,200 


























* Includes 4,300 bales against which notices have been issued, leaving net open 
contracts of 83,000 bales. 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 


decreased during the week 13,333 bales and are tonight 
365,288 bales more than at the same period last year. The 
receipts of all the towns have been 74,848 bales more than 
in the same week last year. 


New York Quotations for 32 Years 


1941* __..10.94c.11933 ....-. 6.35c.|1925 -._-- 26.05c.]1917 -_---. 17.75c. 
1eeD ..... 11.43c. | 1932 ..... 7 .10c. | 1924 -_..- 28.50c./1916 ___.- 11.60c. 
1939 ....- -05c.}1931 ..--.- 11.20c. | 1923 ..--- 40.75c. . = 8.60c. 
ae 9.27c.| 1930 __..-15.00c. | 1922 ____- 18.55c.|1914 ___-- 13.00c. 
1937 ...--13.84c.] 1929 ___-- 20.80c.}]1921 _.--- 11.50e.}1913 ____- 12.70c. 
1936 _.--.11.20c. | 1928 __.-- 18.70c. | 1920 -_-_-- 40.75c./|1912 __--- 10.35c. 
.—lU[? 12.55c. | 1927 -..-- 14.65c.|1919 -_--- 26 .25c.}1911 _..-.- 14.55c. 
3008 ....- 12.40c. | 1926 - 19.4 | ee 32.70c. | 1910 _...- 14.90c. 


* 1941 quotation is for 15-16. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 























Futures SALES 
Spot Market Market 
Closed Closed Spot , Contract Total 

Saturday __- HOLI| DAY 
Monday .-.-_|Nominal_........- 0 726 iets 726 
EE. er 1,300 osacl | ae 
Wednesday _|Nominal. -._._.._. Steady........ 300 Pi ee 300 
Thursday ...|/Nominal-_-.___.___-_ Barely steady--. 600 ‘saan 600 
Friday - -.._ ss Ser Ree 1,309 asosl laeee 
I i a a elk a ae mielthe ictehintt 4,226 onus. ae 
4 A ORGEreSI aaah. ees 70 058! 21,400' 91,458 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























1940-41 1939-40——— 
Feb. 28— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
in oe kinins inma 14,648 308,231 8,036 248,247 
IS, Sa, os ns et dibidninehindiin ; 175,180 4,200 201,575 
, i "" Sse Pees 1,485 4,84 10 8,633 
FE 1 13,918 888 6,767 
Via Virginia points_...........- 3,609 7 50 3,682 117,726 
Via other routes, &c........-... 10,299 405,237 20,242 572,440 
Total gross overland_.......--. 35,137 1,024,911 37,058 1,155,388 
Deduct Shi 
Overland to N. Y., Boston, &c... -.-- 2,285 297 15,161 
Between interior towns... .....-.- 5 6,109 218 6,054 
Inland, &c., from South.......-- 18,504 399,021 6,842 193,670 
Total to be deducted__......---- 18,689 407,415 7.357 214,885 
Leaving total net overland *_....-- 16,448 617,496 29.701 940,503 


* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this year has been 16,448 bales, against 29,701 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 


aggrega 
of 323,007 bales. 




















1940-41 1939—-40———_- 
In Sight and Spinners Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 28.-_.--- 41,552 2,615,521 138,982 6,127,532 
Net overland to Feb. 28__.-___-- 16,448 617 496 ,701 940, 
South'n consumption to Feb. 28--180,000 4,935,000 ; 4,380,000 

Total marketed_-...........-- 238,000 8,168,017 308,683 11,448,035 
Interior stocks in excess__-...--_- *13,333 1,201,915 *50,278 365,155 
Excess of Southern mill takings 

over consumption to Feb. 1.... ------ 909,878 ah 919,610 

Came into sigkt during week_..224,667  __.-_- SEB A065  .. Sa bexe 
EE EE ic Ep ntananrnce 0054-6 10,279,810 .--- 12,732,800 
North. spinn’s’ takings to Feb. 28- 33,478 1,750,319 32,461 1,134,511 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1989—March 2___....----- 6 ee eee 8,894 082 
1938—March 4_________-_-~ I a oo es aaa we ws Gees eas oe Dh 12,793 ,042 
1067—Maren §........-... ES ROR bb wiwiseacsnacindids 12,018,509 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





| Closing <uotations for Middling Cotton on— 





























ae ~ oe Saturday | Monday ' Tuesday Wednesday, Thursday | Friday 
Feb. 28 ' | — 
% 15-16) % ,15-16] % ,15-16] % (15-16) % 15-16! % 115-16 
In. | In. | In.}\ In. | In. | In. | In. | In. | In. |} In. | In. | In, 
‘ | | | | 
Galveston - .- 9.89 10.09 9.94 10.14) 9.94 10.14’ 9.89 10.09 9.94/10.14 
New Orileans- 10.1910.39 Holiday |10.26 10.46 10.22 10.42 10.2510.45 
Mobile. ..... 9.79| 9.99 9.84 10.04) 9.8510.05 9.95 10.15 10.00 10.20 
Savannah _.. 10:24|10.39 10.29 10.44 10.25 10.45 10.25 10.40 10.30 10.45 
Norfolk . ...-. Holijday |10.15 10.35 10.20 10.40 10.20 10.40 10.20 10.40 10.20 10.40 
Montgomery 10.00 10.20 10.05 10.25 10.05 10.25 10.00 10.20 10.05 10.25 
saae 10.39 10.64 10.44 10.69 10.45 10.70 10.40 10.65 10.45 10.70 
Memphis---.- 9.7510.00 9.7510.00 9.7510.00 9.751000 9.75 10.00 
Houston -..-. 9.92,10.12) 9.98 10.18; 9.98 10.18 9.93 10.13 9.98 10.18 
Little Rock .. 9.70. 9.90. 9.75 9.95' 9.75 9.95 9.70 9.90 9.75 9.95 
| eee 9.72! 9.97 9.7710.02 9.7710.02 9.72 9.97 9.77 10.02 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 
1941— 
March.... 10.43 —— 10.52 ———/10.47b-.48a|10.51 —— 
May ..-.-- 10.39b-.40a 10.46 ——/10.42 ——/10.45 —— 
Pn cotisiiine HOLIDAY }10.31-10.32} HOLIDAY | 10.36-10.37|10.31 ———|10.34 —— 
October -. 9.94 —— 9.98 ——| 9.92 ——/| 9.96n 
December. 9.91 —— 9.95b-9.96a| 9.88 ——/9.92b-9.94a 
1942— 
January -. 9.880-9.89a 9.91b-9.93a/|9.83b-9 .85a|9.890-9.90a 
Tone— 
GOS acces Steady Steady Steady Steady 
Futures -. Steady Steady Steady Steady 
Nominal. 0Bid. a Asked. 


CCC Reports on 1940-41 Cotton Loans—The Com- 
modity Credit Corporation announced Feb. 19 that through 
Feb. 17, 1941, loans made on 1940-41 crop cotton by the 
Corporation and lending agencies aggregate $144,669 ,973.32 


on 3,004,737 bales. Cotton remaining under loan aggregates 


2,820,625 bales. 


Cotton loans completed and reported to the Corporation 


by States are as follows: 























State Number Bales Amount 
Bs inde Sederwddbnnsodendgennsgbennnnne 114,734 $5,493 ,336.19 
BEE etniwdvceétesnbtsccscesbs tehéceedeta 60,299 2,843,815.83 
BR nce svete Gtectsbsbwoesescnescnsanl 105,669 5,016 ,405.76 
Sits tdherbceehivestiseebenadbecasneses 269,265 13,434,473.15 
Pcs hbts4 tt nwaacdbpaddsbbnnrsotan nnckin 151 7,320.73 
UE aiicititin = aides madhcienic picid wimp teins tidiaeb in mats 164,090 7,846 662.19 
a 6.» need hadi & oniehk@s oneal italia se 97,490 4,715,966 .28 
PE nckihe se hbnccktmenssesaheabapwinn’ 72,170 3,314,549.73 
Ds cs dadcinvateedensedd steutkdeosennaeed 11,489 533,415.37 
TE SD .nncedndgscactunsincceddssgumoesta 5,331 245,582.65 
pO ee ae 40,454 1,915,233.71 
Oklahoma. -_-.--.-.-- sbbnutdivtiibbbivtcimediaw 165,005 7,788,668 .35 
GS io 0n cncneseesusindésvaiasode 115,839 5,856 ,605.01 
., e eee  pee 12,640 617,232.34 
Cl pikbedesnddpensinbensebasbdsshnoncn one 1,459,982 70,000,842 .92 
Qe a dctiadbdiscmensiibisbdoenteaacicactobuen 69 33,277.61 
RR ee, Fee ey ree ee 2,695,301 $129,663,387.82 
EERE GP GEROIII o 6 win cd win ctasesccsaveces 309,436 15,006 585.50 
| See Se Se eee 3,004,737 $144 669,973.32 
Dis cu bsicecctenck is chili n dda eae ee 145,033 6,937,704.45 
Cooperative repayments... ........-.-.-----.-- 39,079 1,982,908.15 
2,820,625 | $135,749,360.72 


Pe Winn concoeeaecsdrcnsasecnnssscnanes 





Argentina Considering the Use of Low Grade Cotton 
for Bagging Agricultural Products—A plan to utilize a 
large quantity of Argentina’s low grade cotton for bagging 
agricultural products, thus replacing jute gunny bags, has 
been proposed by Rafael Garcia-Mata, Director of the 
Argentine National Cotton Board, according to a cable from 
Buenos Aires on Feb. 21 to the Argentine Information 
Bureau in New York City. The cablegram added: 


The production of cotton for 1940-41 is expected to be 80,000 tons, of 
which low grade quality normally accounts for about half. 

It is pointed out that if the low grade cotton fiber were processed into 
coarse fabric for bagging, there is no reason why these cotton bags could 
not be used for flour, atoes, rice, yerba mate, sugar and tannin, which 
commodities require about 50 million sacks — + ys Mr. Garcia-Mata 
considers that the switch to cotton bags would absorb 18,000 tons of 
low grade cotton fiber. 

The disposal of the balance of the 1939-40 crop was facilitated chron 
Spain’s recent purchase of the bulk of the low grade production, while 
the local mills take most of the fine grade fiber available. It is pointed 
out that unless Spain repeats its purchases, it will be difficult to find a 
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market for the low grade 1940-41 cotton, but that conversion into bags 
would offer a solution of the problem. 

Prior to the war the jute used in the manufacture of bags was imported 
from India, but it is now difficult to obtain sufficient quantities owing to 
the scarcity of freight space due to the war. 


Four Manufacturers Will Make 2,000,000 Bale Covers 
of Cotton Under 1941 Program—The Surplus Marketi 
Administration of the Department of Agriculture announ 
Feb. 21 the approval of the applications of four manu- 
facturers to make, sell and deliver the maximum of 2,000,000 
cotton “‘patterns” or bale covers provided for under the 1941 
Cotton-Bagging-for-Cotton-Bales Program. Manufacturers’ 
offers to make the patterns exceeded the maximum quantity 
specified under the program. The program was placed in 
operation Jan. 27, 1941 to encourage the use of United 
States grown cotton for wrapping cotton bales of the 1941 
crop. It is similar to the cotton bagging programs conducted 
by SMA in 1938-39 and in 1939-40 under which a total of 
—— 2,000,000 bale covers of cotton were made 
and sold. The announcement goes on to state: 


The allotments made to the four manufacturers whose applications were 
approved were as follows: 

Manufacturer— Allotment 
Lane Cotton Mills Co., New Orleans, La..-......--...-.-----.. 1,000,000 patterns 
San Antonio Cotton Mills, Southton, Texas.............----- 775,000 patterns 
Little Rock Textile Co., Little Rock, Ark. ................... 165,000 patterns 
Morrilton Cotton Mills, Morrilton, Ark__.-......----.-------- 60,000 patterns 


iatetbadkesddeberte dade hentagihuasconsaneuanmel 2,000,000 patterns 

Participating manufacturers are required to make or sell the patterns 
before July 1, 1941. 

The 1941 Cotton-Bagging-for-Cotton-Bales Program is one of the projects 
which have been undertaken to stimulate development of new uses and new 
markets for United States cotton. When these projects become com- 
mercially self-supporting, SMA officials expect that they will contribute 
materially to increased domestic use of cotton. 

Commercial development in the manufacture of cotton patterns already 
is apparent. As an indication of this trend, in t years of operation of 
the Wg and despite a rise in the price of raw cotton, payments for 
17 ~ i the bale covers have been reduced from 28 cents per pattern to 

cents. 

Annual crops ranging from 11,000,000 to 12,000,000 bales would require 
the use of 100,000 to 150,000 bales for the manufacture of the bagging 
needed to bale such crops. The maximum quantity of 2,000,000 bale covers 
called for under the 1941 program will require the use of approximately 
22,000 bales of cotton. 


CEA Publishes New Monthly Summary on Trade in 
Wool Top Futures—The Commodity Exchange Adminis- 
tration announced on Feb. 21 the first issue of ‘‘Trade in 
Wool Top Futures,” a new monthly summary of statistics 
on futures trading in wool tops. The bulletin gives daily 
figures on volume of trading, open contracts and prices 
ry hg month. Regarding the new publication the 

said: 


One of the purposes of the Commodity Exchange Act, as pointed out by 

J. M. Mehl, Chief of the Commodity Exchange Administration, is to 

_— information on futures tracing in supervised agricultural 
commodities. Monthly bulletins on futures trading in grain and cotton, 
similar to the new bulletin on wool tops, have been issued regularly by the 
Commodity Exchange Administration for some time. 

All data in the new bulletin relate to futures trading on the market con- 
ducted by the Wool iates of the New York Cotton Exchange, usually 
referred to as the New York Wool Top Exchange, the only such market in 
the United States. 

‘Trade in wool top futures may be obtained on request from the Washing 
ton office of the Commodity Exchange Administration or from any 
of its field offices. 


provide 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that the western two-thirds of the cotton 
belt has been wet and the eastern third mostly dry. 








Rain Rainfall ——-Thermometer. 

Days Inches High Low ean 
Texas—Galveston_-_-___.-.---- 3 0.95 62 39 51 
IPE AEF 4 0.33 56 25 41 
Dc cian ne ene aoa 3 1.24 60 36 48 
Dts tenn n éaneeee 4 0.76 59 32 46 
Brownsville. .......-.--.-. 5 0.73 66 39 53 
Corpus Christi-_----.---- 5 3.29 64 41 53 
> 64g 2 0.10 70 44 57 
5 1.30 58 35 47 
3 0.88 61 37 49 
dry 65 33 49 
3 0.67 54 39 47 
2 0.49 62 34 48 
3 1.37 56 37 47 
3 0.44 56 25 41 
3 1.01 64 26 45 
4 0.81 52 25 39 
3 1.23 56 40 48 
a —=Se eee 2 0.27 54 37 46 
Mississippi—Meridian_------- 3 0.33 53 30 42 
, ee 3 0.22 52 27 40 
Alabama—Mobile-----.------ 4 1.53 61 37 49 
Birmingham _---....---- 3 0.48 50 23 37 
Montgomery. .-.....-.-.-. 2 0.52 54 32 43 
Florida—Jacksonville_---...-. 1 0.08 67 33 50 
| ee eS eae 2 0.44 84 52 68 
in cna banewwn 1 0.13 57 46 52 
, ri 2 1.01 73 45 59 
Georgia—Savannah ____..--.--. 4 0.36 63 34 48 
DE caiclinebdedictan . a 0.41 50 28 39 
BS balidcenéwincace 2 0.47 63 30 47 
RE ee ie me! 0.08 58 28 43 
South Carolina—Charleston_.. 3 0.48 56 32 44 
North Carolina—Asheville_... 1 0.09 45 16 36 
a. Oo a koe eae ae 0.16 50 22 36 
cabanas 3 0.26 54 26 40 
Tennessee—Memphis__...... 2 0.70 49 25 42 
Onassemeeges.....-.ccccce 3 0.16 47 24 36 
TT anvechcaehew 3 0.32 50 24 37 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Feb. 28,1941 Mar. 1, 1940 
Feet Feet 


New Orleans____....Above zero of gauge. 2.5 4.5 
Memphis _-_-..-..-.... Above zero of gauge. 6.7 20.0 
SE > ale tracannael Above zero of gauge. 9.6 16.1 
Shreveport. .......--/ Above zero of gauge_ 16.0 5.1 
Vicksburg -...----- __Above zero of gauge. 6.3 18.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the; 
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weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports: 











Week Recetpts at Ports Stocks at Interior Towns |Recetpts from Plantations 
End. 
1940 \ 1939 1938 1940 | 1939 | 1938 1940 1939 1938 
Nov. 
29_| 83,853/227,545| 89,957|3258,633|/3534,867|3508,828/ 140,255|/225,422| 73,964 
88,219|173.332| 65,209 


6.| 86,554/210,127 


77,815| 3260 ,298 | 3498 ,072|3496,222 
257,101; 64, 9,968 


3471 ,589/ 109,399 


534 |3284 365/344 208,997 
3448 ,226|101.106|179,786| 30,873 


13.| 85,302 
20.| 61,655|240,688 








27_| 62,544|189,049| 44.595/3339,502|3346.020|3434.970| 78,200/232.095| 31.339 
Jan. 1941 1940 1939 1941 1940 1939 1941 1940 1939 

_| 83,323/169,951| 42,596/3301,310/3265,094|3400,270| nfl | 89,025| 7,896 

38827|3306.0°8/3189,004/3369.048| 46,212|105.463| 7.605 


; 37,387|3295 .489|3127.764|3329,120| 21.395|135.347| Nil 
24.| 40:723|149.768| 43,199|3281.765|3072,688/3291.719| 26.999] 94.692| 5, 
31_| 54.214|137,532| 35,546|3262,404|3016,687|3246.532| 34.853| 81.531| Nil 


7.| 50,328|168,665| 29,078|2228,672|2956,982|3212,973| 16,596|108,960| Nil 
14_| 55,381|177,019| 25,681|3195.258|2897,286|3174,825| 21,967|117.323| Nil 

21_| 48.964|122.734| 21,337|3173,825|2845,482|3138.203| 27.531| 70.930] Nil 

28_' 41.552/138,982| 25.736/3160,492'2795,204'3096.651' 28.219] 88.704! Nil 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 3,828,906 bales; 
in 1939-40 were 6,552,196 bales, and in 1938-39 were 4,392,- 
943 bales. (2) That although the receipts at the outports 
the past week were 41,552 bales, the actual movement from 
plantations was 28,219 bales, stock at interior towns having 
decreased 13,333 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 


is steady. Production is being curtailed. We give prices 
today below and leave those for previous weeks of this and 


last year for comparison: 



























































1940 1939 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl-ds 
d. 8. d. 8. d. d. d. 8.d. 8. d. d. 
Nov. 
29... 14.95 12 6 @12 9 8.41 (15 @15%/12 @12 3 7.95 

6--| 15.14 |12 6 @12 9 8.54 |154@16 (12 3 @12 6 8.19 
13.. 15.22 12 6 @12 9 8.37 | Nominal Nominal 8.59 
20.. 15.25 12 6 @12 9 8.43 | Nominal Nominal 8.78 
| ae Not | available 8.53 (164% @16%|12 6 @12 9 8.70 

1941 1940 
Jan. 

3.. 15.70 12 74%@1210%| 8.77 |16%@17K%\12 6 @13 1%! 9.29 
Me iad 15.68 12 74%@1210%| 8.74 | Nominal |12 3 @12 4 8.98 
| a 15.71 12 7%@1210%| 8.75 | Nominal |12 3 @12 6 8.75 
24... 15.63 12 7%@1210%| 8.69 | Nominal |12 1%@12 4%] 8.30 
15.68 12 74%@1210%| 8.65 | Unquoted |12 14%@12 4%) 8.29 

Feb. 

Taal 15.65 12 7%@1210%| 8.56 | Unquoted|12 14%@12 4%] 8.30 
14... 15.55 12 7%@1210%| 8.58 | Unquoted |12 1%@12 4%) 8.12 
15.49 12 7%@1210%| 8.56 | Unquoted |12 14%@12 4%) 8.04 
28_- 15.55 12 7%@1210%' 8.64 14.54 12 1%@12 4%' 7.99 

Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 26,134 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 
NEW YORK— NORFOLK— 
To Finland........------ 15,888| To Great Britain......... 81 
Te 6. pcesassecece 2,803 | HOUSTON— 
LOS ANGELES— Ss fe el aa ed 708 
TP Pcn oadracescooce 1,078 emenpteaitabatn 
Dh. -nacnemoceuss Cee! Bei cdvenscctdsnsdanss 26,134 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spot Saturday Monday .| Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet Quiet Quiet 
P M. 
Mid, upl'ds} CLOSED 8.54d. 8.55d. 8 .56d. 8.65d. 8.64d. 
Putures Quiet; 1 pt.| Steady; Quiet; Quiet; Quiet; 
Market decl. to 1 |4 to 7 pts./2 to 3 pts. un- un- 
opened pt. adv. advance advance changed changed 
Market, Quiet; Steady; Steady; Quiet; Quiet; 
4:00 3 points 4 points 1 point un- un- 
P.M. | decline advance advance changed changed 





Prices of futures at Liverpool for each day are given below: 









































Feb. 22 Sat. Mon. Tues. Wed. Thurs. Fri 
to _ — 
Feb. 28 Close|Noon|Close| Noon, Close| Noon} Close} Noon; Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
March 1941....) * 8.26) 8.24|) 8.28) 8.28/ 8.29) 8.29) 8.30) 8.29) 8.29] 8.29 
Ditemsadababe * 8.27) 8.25) 8.29) 8.29) 8.30) 8.30) 8.31} 8.30) 8.30) 8.30 
Miiabcasnanucde * 8.29) 8.26) 8.30) 8.30) 8.31) 8.31) 8.32) 8.31] 8.31) 8.31 
October........ ° 8.22) 8.20) 8.25) 8.24) 8.27] 8.25] 8.26) 8.25) 8.25) 8.25 
December. _-.... * 8.20) 8.17} 8.21) 8.21] 8.22) 8.22} 8.23) 8.22] 8.22) 8.22 
+ i 1942 _. = 8.19) 8.16} 8.20; 8.20) 8.21) 8.21} 8.22) 8.21) 8.21) 8.21 
Dit o¢randon su te oe wets od dean an ab, nilad- be be bitee catia ab 
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BREADSTUFFS 
Friday Night, Feb. 28, 1941. 

Flour—Demand for flour has tapered off from the in- 
creased nace of last week, as consumers appear to be well 
covered on nearby requirements. Deliveries were reported 
to be moving at a steady rate, and mills expect to fill out a 
week’s operations in order to complete February activity. 
Flour exports from the United States fell to 99,000 barrels 
for the week ended Feb. 22, compared with 131,000 barrels 
in the previous week. 


Wheat—On the 24th inst. prices closed 234 to 3%e. 
net higher. An outburst of buying after mid-session trans- 
formed the wheat pit today from a dull, languid trade into 
a roaring bull market, with prices soaring almost 4c. to the 
highest level in about a month. It was the sharpest upturn 
in months. Market veterans, who were unable to put their 
fingers on a definite cause for the sudden rush to buy, cited 
numerous factors, including the Hitler speech, recent reports 
of crop damage and indications by Government officials that 
no material change in the farm program, including the crop 
loan system, was contemplated. Wheat dropped as much 
as 5c. during the first hour, but when increased purchase 
orders revealed a dearth of offers in July and Sept. contracts, 
prices rose rapidly, reaching peaks of 844c. for May and 
79 4e. for July in the final hour. On the 25th inst. prices 
closed 34 to le. net lower. Feeble attempts to rally were 
in evidence in the grain futures markets at times today, 
but wheat was on the downgrade and earried other grains 
along. Prices yielded as much as 1%e. a bushel at the 
lowest, but recovered part of the extreme losses to close 
34 to le. under Monday’s final quotations. The reaction 
was more or less natural after yesterday’s rousing boost 
of almost 4¢., which carried wheat prices 6c. above last 
week’s lows. Mill buying was lacking, weather was favor- 
able for winter wheat and traders hesitated to make com- 
mitments until uncertainties over pending farm legislation 
and war developments began to clear up. Proposed farm 
legislation in Washington centered upon two bills, one 
calling for 100% of parity loans and the other providing a 
certificate plan. On the 26th inst. prices closed % to le. 
net higher. A late rally of about a cent a bushel in wheat 
prices today carried the market back up to around the level 
reached on Monday’s sharp advance. Buying was asso- 
ciated with the firm tone of securities and cash wheat and 
flour activity. Milling interests reported flour business 
expanded sharply last week, but has been retarded by the 
recent wheat price bulge. Reports indicated selling of cash 
wheat in the country diminished with the recent market 
advance, with holders apparently hoping for even better 
prices, particularly in view of Washington proposals regard- 
ing farm legislation. Flour business was also reported to 
have diminished after expanding last week. Sales in the 
Southwest last week were estimated at 81% of capacity 
compared with 50% the previous week, while in the North- 
west business was reported at 135%. Small orders made 
up the bulk of trade, millers reported. 

On the 27th inst. prices closed % to %ec. net lower. 
Wheat prices fell as much as 1%c. about mid-session today, 
and then recovered half the loss. The early setback was a 
result partly of selling inspired by weakness of securities 
and slow flour demand. Later, when this selling had been 
exhausted, short covering and scattered purchases credited 
to mills or associated with reports of some export activity, 
helped to rally prices. Iran was reported in the market for 
wheat at New York, while 450,000 bushels of Canadian were 
sold for March clearance from Philadelphia to the United 
Kingdom. Reports from the Balkan area and uncertainty 
about the domestic farm program continued to unsettled 
trade. Receipts of additional moisture in the eastern and 
northern portion of the hard winter wheat belt and in the 
soft wheat area also attracted attention. Snow covering 
Was reported over a large area. 

Today prices closed % to 1c. net higher. Wheat prices 
shot up almost 2c. a bushel in the first half hour of trading 
today to the highest level in more than a month, but then 
lost part of the gain during the remainder of the session. 
The market’s behavior was similar to that last Monday, 
when prices rose almost 4c. Short covering and mill and 
investment buying on farm legislation proposals, reports of 
crop damage and of German troop movement in Rumania 
accounted for the upturn, while profit-taking was blamed 
for the reaction. Traders attributed the buying to com- 
mission house accounts, which might have been for investors 
or commercial interests. Some mill buying was in evidence, 
but its extent could not be confirmed. Short cov- 
ering accelerated the upturn. Scattered crop complaints 
from the Southwest, firmness of securities, rumors con- 
cerning proposals regarding farm program revisions and 
talk of possible additional exports to Spain and Mexico, 
were market factors. Open interest in wheat, 45,790,000 
bushels. 








Volume 152 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TO 3 Wh os, ies eS HOL. 105% 104% 105% 104% 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee cer erat a a 
September..--2°22-27777727772 Lo 79% «78% «79 a836 79 
Season's High and When Made Season's Low and When Made 
May ........ 89 Nov. 15, 1940] May....--... 70 Aus 16, 1940 
EE 85 Nov. 18, 1940/July__....... 73 17, 1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
May ae Mr ’ Ta ig Os eee or ’ 
iis, nachnictadinhaiaeatins ot a on 79% toi 79% 79 


_Corn—On the 24th inst. prices closed 1%e. to 1%e. net 
higher. Influenced by the pronouncedly strong action of 
wheat futures, there was buying in the corn market 
and some hasty short covering, with corn showing substantial 
gains at the close. On the 25th inst. prices closed 5c. to lc. 
net lower. There was considerabe profit taking in corn 
futures, and with wheat showing a substantial setback, corn 
naturally followed suit. On the 26th inst. prices closed 4c. 
to 4c. net lower. Corn prices were about steady, purchases 
associated with industrial and commercial buying being offset 
by hedges placed against the increased volume of country 
ne Cash houses also were reported on the selling 
side. 

On the 27th inst. prices closed % to %c. net lower. Corn 
prices declined almost 1c., with the market weakening in 
sympathy with wheat and due to continued liberal receipts, 
totaling 251 cars. Bookings to arrive, which were in excess 
of 200,000 bushels yesterday, continued on a liberal scale, 
with most of this grain coming from Illinois points. Trad- 
ers said that prices in territory near this market are more 
favorable than in more distant areas where the corn hog 
price ratio encourages feeding. Today prices closed 4 to 
%ec. net higher. Corn held firm despite continuation of 
hedging associated with additional bookings to arrive. Re- 
ceipts totaled 174 cars, or slightly less than yesterday. 
However, there was good industrial demand for arrivals. 
Out of 261 cars received at Chicago yesterday less than 
half were sold on the spot market and some traders ex- 
pressed belief that part of the arrivals represented Govern- 
ment corn going into storage. Open interest in corn, 23,- 
748,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
yo |, Se ere eee HOL. 80% 79% 78% 78% 78% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be itiKnn cnesdhinnnditbeadoha tee H 61% 61 60% 60 i 60% 
ities tenn tiie enmiiemRieinint ab Oo 61% 60% 60 60% 60% 
PR 2. ci ce adadabeusewee L 61 60 59 59% 60% 
Season's High and When Made Season's Low and When Made 
DEED caswdons 66 Nov. 18, 1940) May...---.--. 54 Aug. 16, 1940 
etch nannies 65% Nov. 18, 1940/|July.._.---.-.-. 58 Se 23. 1940 


pt. 23. 
September _.. 63% Jan. 16, 1941|September _.. 58% Feb. 17, 1941 


Oats—On the 24th inst. prices closed %c. to 1%e. net 
higher. The strong bullish action of the wheat market a!so 
influenced oats. Hasty covering of short commitments was 
a real factor. On the 25th inst. prices closed Mc. to 34e. net 
lower. The oats market on a heavy in sympathy with 
wheat and corn weakness. On the 26th inst. prices closed 
ye. to %e. net lower. Oats eased with corn. There was 
little interest in the trading. 

On the 27th inst. prices closed % to %c. net lower. Trad- 
ing was light, with the undertone heavy as a result of the 
lower wheat and corn markets. Today prices closed % to 
4c. net higher. Oats were firm in sympathy with wheat 


and corn. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dl tnnianebaaeeetanannuandaed 36 3535 35% 35 35 
Mth atkseokkde déeciandnsalns Oo 32% 31 31 31% 31 
Se. SS RPE FF IS Ps 31% 30% 30% 30% 30 
Season's High and When Made Season's Low and When Made 
BT ciitkipuine 38 Nov. 15, 1940| May...----. 28% Aug. 16, 1940 
p Soe Nov. 15, 1940} July__.-.--.. 30 0 


Jan. 15, 1941|September --. 30 Feb. 17, 1941 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


be Sig sig  Bbi5 “Bosc BATE B55 
tse deceeseeseneesneoaswee ‘ 
EEE ne bvbsodticteaatssateseonsbians 33% 33% 33% 33% 3310 33 

EIS Ey Pelee 31% Bins . ueiie- 2 ee 


Rye—Oo the 24th inst. prices closed 1c. to 1%%e. net 
higher. Heavy buying anf short covering, influenced by the 
strong action of the wheat market, caused prices for rye 
futures to soar, and substantial net gains were registered. 


Rye reached new lows for the season early in the day. On 
the 25th inst. prices closed ‘ce. to %e. net lower. The 


reactionary trend of wheat values had its effect on rye 
futures, and influenced considerable selling in the latter 
market, though rye prices did not sell off quite as much as 
wheat and corn. On the 26th inst. prices closed \4e. to 
le. net higher. Rye futures held firm todav, influenced 
largely by the firmness of wheat. 

On the 27th inst. prices closed %e. off to %4c. higher. 
Trading was mixed, with the market irregular. However, 
rye values held up comparatively well in view of the heavy 
sagging of wheat prices. Today prices closed % to %c. net 
higher. Trading was light, fluctuations narrow, but under- 
tone firm in sympathy with the strength of wheat and corn 
values. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat on wi 


° . Tues. ed. Thurs. Fri. 
ee Leo inttanibentendvirth auvuiileertitadsthie H 42 41% 42% 42% 42 
Mlb tdeesisdanccdabusaoosahond Oo 44 43 44 oak? te 
sap uel diamante 45% 44% 45% 45% 45% 
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Season's High and When Made | __ Season's Low and When Made 
SOE wcaccems 52 Nov. 15, 1940|May-....---- 41% Feb. 21, 1941 
. Ses 52 Nov. 14, 1940} July.....-.... 43 Feb. 21, 1941 
September ... 51 Jan. 10, 1941|September ... 44 Feb. 21, 1941 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


‘ie ae Mon. Tues. Wed. There. Fri. 
ee eee Bose Bois Bose 49% BN 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Ma ig as: Sig ac a8 abi 

de het wake an denedadelt aberheiaakes avait tnes te 
py pMDI ALA Re EP ad Billys I 44% 45 45% 44% 44 
ee I  - =e 4a por Pam 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
8 patents. _........ 5.55@.5.80|Boft winter straights... _- 5.05@5.30 
spring clears_ ~~~... - 5.30@5.55| Hard winter straights _...5.30@5.55 
GRAIN 
Wheat. New York— Oats. New York— 
No 2 red, c.if., domestic._.__104%| No. 2 white............... 48% 
Menitoba No. 1,f.o.b.N Y 895! Rye. United States. c.if...._. 60% 
Barley. New York— 
Oorn New York— 40! feeding.......... 65% 
No 2 yellow. all rail......-.. 78%| Chicago, cash..... --. -53-65% n 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are Png tm by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 Ibs 
Chicago -.- 156,000 131,000} 1,170,000 158,000 15,000} 211,000 
Minneapolis} -...-.-. 382,000 103 ,000 231,000 66 ,000 471,000 
DncGset " cancee 63 ,000 13,000 2,000 1,000 27,000 
Milwaukee. 15,000 7,000 114,000 2,000 2,000! 551,000 
WE sasctl seecen 64,000 49,000 35,000); =  ...... 2,000 
| SS eee 26,000 138,000 64,000; ____.. 51,000 
Indianapolis} --_-.--.- 12,000 226,000 98,000; -__.-.. 4,000 
St. Louis_- 99,000 248,000 96 ,000 66,000 9,000 36,000 
Peoria - _ _-- 38,000 23,000 439,000 18,000 17,000 60,000 
Kansas City 16,000 654,000 120,000 St ”}§assees)  senawe 
Diitiscat-- seseed 48,000 91,000 Saw oe 
_ fC eee 27,000 25,000 Se) ‘sanncél gee 
,. Re eer et (Caaheeee Sena esaues 2,000 
Sioux City.| ---..-- 10,000 20,000 fe 26,000 
Tot. wk.’41 324,000; 1,953,000| 2,604,000 788,000 110,000} 1,441,000 
Same wk’40| 384,000) 3,396,000) 3,334,000) 1,339,000} 381,000) 1,705,000 
Same wk '39 451,000| 2,679,000) 3,162,000) 1,634,000 186,000) 1,149,000 

Since Aug. 1 

1940 __._|12,322,000| 203,851,000) 168,023,000} 49,267,000) 9,276,000|65,063,000 
1939 __..|13,164,000| 236,271,000) 155,306,000) 68,149,000) 20, 166 ,000/83,839,000 
1938 __..'13,539,000|235,910,000| 180,678,000) 72,225,000) 19,253 ,000|69,737 ,000 




















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 22, 1941, follow: 














Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 Ibs 

New York. 127,000 2,000 1,000 Geel déaecedl * Seenue 
Boston - - - 16,000 a). esi j ‘sesiael’' eucesal “ wemeie 
Philadelphia |] et §«=ocoxandl: “sannhel’ >” sane 
Baltimore - - 15,000 134,000 107 ,000 11,000 12,000 1,000 
New Orl’ns* 16,000 9,000 48,000 ee.  ssaueal °° sansa 
Galveston..| -.--.-- a. ««<«.-imbal. > desaxel -aabheak "See 
Can. Atlan- 

er OF eee ee meee mee ee 
Tot. wk. ’41 204,000| 1,222,000 172,000 32,000 12,000 1,000 
Since Jan. 1 

1941 __..| 1,789,000) 15,966,000! 1,763,000 335,000 128,000 107 ,000 
Week . 259,000} 1,960,000 702,000 237 ,000 145,000 106,000 
Since Jan. 

1940 __..' 1,973,000' 15,909,000' 9,863,000' 1,500,000 703 ,000 668 ,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Feb. 22, and since July 1, are shown in the 
annexed statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels Bushels 
New York....-. 518,000, -.---- GB,056; O6AOR scccscl sevcce 
, eet BEM, easscel dacdee] ‘ avedesl seavaeel | ‘pdndao 
Philadelphia. - ..- SE ekedesl «wedded! dbedece] sovssel  Seecac 
Baltimore......-. 220,000 SENG. sewed! Hieaeh ‘macs $e 
Com, A. Gitte.) EE © 66sec]!  coeced]  secgse] cocsssl  nddcaw 
Total week 1941_| 2,417,000) 282,000) 258,855 SOMO “aseddel” —uesnce 
Since July 1, 1940) 74,525,000) 21,676,000|3,784,170| 108,000) 314,000) 396,000 
Total week 1940_| 2,511,000) 1,038,000; 46,285) 127,000; 100,000) 229,000 
Since July 1, 1939! 85,713,000|22,688,000!2,963 ,846'3,212,000'3,004,000! 9,655,000 





a Complete export data not available from Canadian ports. 


The visible supply of grain, comprising the stocks in 
anary at principal points of accumulation at lake and sea- 
see ports Saturday, Feb. 22, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
TOS abscsusctonss 42,000 13,000 9,000 39,000 2,000 
Philadelphia_x_-.....--- 134,000 115,000 9,000 1,000 1,000 
OS ae 322,000 534,000 18,000 87,000 2,000 
New Orleans. -........-- 60,000 385,000 205,000 Frew 
GBVOEEEL. 4 co céccecscen 1,026,000 tame  peeitient | eesiiite 
Fort Worth..........-- 8,406 .000 876,000 126,000 1,000 20,000 
Wi cacasducasacae 3,935,000 Lee. .pesdes, ... anidddes + (i jeamae 
Hutchinson. ---.--.-.-.-- fo. CO ee en ee ee ee 
Ge, SEcasccccsanecs 3,980,000 2,759,000 138,000 8,000 10,000 
Kansas City...-......-- 28,395,000 7,879,000 83,000 336,000 3,000 
Gea cecchanasscc 7,094,000 13,565,000 24,000 2,000 3,000 
tt ch dicacencdpes 798,000 1,651,000 a: esi 11,000 
i BE acscodecoasede 6,363,000 1,439,000 206,000 6,000 5,000 
Indianapolis.........-.- 1,687 ,000 996 ,000 433,000 Ee oe 
in téadaddascesssot 790,000 Cy .. a .- seem 152,000 
CREE a nncnnccasente 10,455,000 13,135,000 751,000 1,448,000 571,000 
ig REPEL Dene | seesges =. - em eeee SOD _ ~‘ukdi 
Milwaukee. ..........- 592,000 3,698,000 21,000 262,000 1,156,000 








Wheat Corn Rye Baril ev 

Bushels Bushels Bushels Bushels Bushels 
Minneapolis. ......-..-- 25,681,000 10,357,000 1,236,000 1,748,000 3,565,000 
Din abdswasdabeom 18,780,000 2,680,000 194,000 661,000 313,000 
CO ES 115,000 3,000 5,000 2,000 180,000 
ee re 3,881,000 888 ,000 746,000 308 ,000 484,000 
7 Se, oediinibonwns Dn .asenae-  esades ~ sebeke 75,000 
Total Feb. 22, 1941___133,100,000 61,690,000 4,251,000 5,275,000 6,553,000 
Total Feb. 15, 1941__.134,923,000 62,225,000 4,333,000 5,493,000 6,704,000 
Total Feb. 24, 1940__. 100,554,000 39,562,000 7,606,000 10,039,000 13,113,000 


x Philadelphia also has 1,000 bushels Argentine corn in store. 

Note—Bonded grain not included above: Oats—Buffalo, 133,000 bushels; New 
York, none; Erie, 228,000; total, 361,000 bushels, against 1,047,000 bushels in 
1940. Barley—New York, 36,000 bushels; New York afloat, none; Buffalo, 55,000; 
Duluth, 82,000; in transit—rail (U. S.), none; total, 173,000 bushels, against 1,- 
552,000 bushels in 1940. Wheat—New York, 2,873,000 bushels; New York afloat, 
779,000; Boston, 1,844,000; Philadelphia, 887,000; Baltimore, 1,761,000; Portland, 
1,437,000; Buffalo, 9,297,000; Buffalo afloat, 699,000; Duluth, 14,108,000; Erie, 
1,989,000; Albany, 8,307,000; in transit—rail (U. S.), 2,126,000; total, 46,107,000 
bushels, against 29,417,000 bushels in 1940. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 59,002,000 = -__-_-- 148,000 356,000 869,000 
Ft. William & Pt. Arthur 89,073,000 = =—§-_ _____. 1,707,000 1,575,000 1,043,000 
Other Can. & other elev._297,845,000 -_.... 3,642,000 594,000 3,605,000 
Total Feb. 22. 1941_..445,920,000 = -.__.. 6,497,000 2,525,000 5,517,000 
Total Feb. 15, 1941_..445,634,000 -..__- 6,487,000 2,515,000 5,696,000 
Total Feb. 24, 1940_..296,349,000 -...-.. 11,708,000 2,905,000 7,693,000 
Summary— 
‘ss 133,100,000 61,690,000 4,251,000 5,275,000 6,553,000 
eS ee ee SAG SRGee > -aesess 6,497,000 2,525,000 5,517,000 





Total Feb. 22, 1941_--579,020,000 61,690,000 10,748,000 7,800,000 12,070,000 
Total Feb. 15, 1941_ --580,557,000 62,225,000 10,820,000 8,008,000 12,400,000 
Total Feb. 24, 1940_ ..396,903,000 39,562,000 19,314,000 12,944,000 20,806,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 21 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 
































Wheat Corn 
Exports Week Since Since Week Since Since 
Feb. 21, July 1, July 1, Feb. 21, July 1, July 1, 
1941 1940 1939 1941 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 3,539,000) 108,703 ,000| 125,596,000 284,000) 21,515,000; 22,658,000 
ca I B.Sen ee. BOtee ee weccce|  « weesee 2,795,000 
Argentina.| 1,216,000) 58,612,000/113,150,000 747,000; 29,624,000 74,613,000 
De seeesssl §§§ ebene8 DEO) “diesent! . ébeesl.. “Seeds 
Other 
countires} -.-.--.. 6,200,000; 17,808,000; = ____-- 2,520,000) 32,908 ,000 
Total...| 4,755,000.177 ,507 ,000 297 ,595,000- 1,031,000! 53,659,000) 132,974,000 








CCC Reports on 1940 Corn Loans—The Commodity 
Credit Corporation on Feb. 21 announced that as of Feb. 15, 
1941, returns on the 1940 corn loan program show that 
69,473 loans have been made for a total of 65,845,844 bushels 
valued at $40,115,441.90. Repayments for the week ended 
Feb. 15 were reported as 12 loans for a total of 10,571 




















bushels. Loans by States follow: 

State No. of Loans Bushels Amount 
ae 8,655 9,100,546 $5,551,145.26 
Diicntrenpescesecese 734 630,094 384,344.28 
Di ibidbntkne++hceneos 37,793 37,850,646 23 ,088 ,406.80 
CO 446 333 ,549 202,017.91 
Dl ebne ctocenetsne 10 23,385 14,264.85 
a 3 1,290 786.90 
in tenceknadeaae 5,709 4,565,326 2,778,950.12 
i ctisntédnadesneé 2,555 2,150,896 1,310,645.68 
a 9,704 8,371,375 5,096,238 .22 
North Dakota. ----.-.-.---- 67 79,824 36,641.22 
Di Mititiasnesessacoes 303 174,013 106,147.93 
South Dakota-.-.--.---.-.--- 3,484 2,560,857 1,543 520.90 
|S 10 4,043 2,331.83 

DI ttthnneicnchoons 69,473 65,845,844 | $40,115,441.90 





Weather Report for the Week Ended Feb. 26—The 
queers summary of the weather bulletin issued by the 

epartment of Commerce, indicating the influence of the 
weather for the week ended Feb. 26, follows: 


The outstanding feature of the week’s weather was the persistent sub- 
normal temperatures in all sections east of the Rocky Mountains, except 
small areas in the extreme northeast and upper Lake region. The low 
temperatures were emphasized because of the previous prevailing warmth 
throughout nearly the entire winter. In fact only two prior weeks, those 
ending Dec. 3 and Dec. 17, were abnormally coid over large areas. 

An unusual feature of the week was the persistence of high pressure, 
with little cone from day to day, over a large northwesterh area. The 
weather map of every morning from Feb. 18 to 25 showed an extensive 
“high ' over the northern Plains, with pressure readings ranging from 
1030 millibars (30.40 inches) to 1040 llibars (30.70 inches). At the 
beginning of the week some stations in this area reported minimum tem- 
ya gh as low as —30 degrees and the daily minima were persistently 

iow zero throughout the week; in fact, Devils Lake, N. Dak., had a 
weekly mean temperature of —10 degrees. 

The weekly mean temperatures ranged from about 6 degrees to as many 
as 14 degrees below normal everywhere east of the Rocky Mountains, 
except locally in the Northeast and extreme South. West of the Rockies 
temperatures were generally above normal. 

Precipitation Was moderate to heavy in much of the South, but elsewhere 
east of the Great Plains only small amounts occurred in the Lake region. 
Rains or snows were general in the southern Plains and west of the Rocky 
Mountains. Heavy rain again occurred in California, especially the south; 
San Diego re 2.4 inches and Los Angeles 5.1 inches as weekly totals. 
Thus San Diego had more than the February normal and Los Angeles 
nearly twice the normal for the entire month. 

Frequent rains in the South, especialiy the Southwest, and low tempera- 
tures generally east of the Roc Mountains, made conditions unfavor- 
able for seasonal operations on farms. In fact, the istent wetness 
in the lower Great Plains, especially Oklahoma and Texas, has caused 
material delay in normal operations; in Oklahoma work is reported as 
three weeks late and the continuous rains are interfering with spring seed- 
ing. Also, the cold weather was hard on livestock with increased feeding 
necessary. The soil-moisture situation continues satisfactory to over- 
abundant, although some limited areas, principally in parts of the South- 
east and northern Rocky Mountain sections, need more. Good rains near 
the close of the week were decidedly helpful in Florida. 

Because of low temperatures ter crops made but little progress in 
most Southern States, although no wides d harm was re from 
the coid weather. Citrus trees are in ‘food condition in Florida and show 
heavy bloom in the lower Rio Grande Valley. 

West of the Rocky Mountains conditions were again generally favorable. 
Temperatures continued above normal and practically the entice area had 
additional peoceesion, much of it in substantial amounts. Wet weather 
is interfering with farm operations in the south Pacific area, especially in 
California. Livestock were favored in more western areas. 
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Small Grains—The abnormally cold weather was hard on winter whe 
in the southern portions of the belt where not protected by a snow cover 
but temperatures were continuously low and no important heaving is 
reported. Three to five inches of snow occurred in central and western 
Kansas and widespread precipitation to the southward of that State. 

In the southwestern belt wheat made but little wth because of low 
temperatures, but the general condition remains favorable. In Kansas 
reports of damage from winter killing are v' conflicting. West of the 
Rocky Mountains a generaliy favorable outlook is maintained. The seed- 
ing of spring oats in the southern Great Plains is being seriously delayed 
by continued wet soil. 





THE DRY GOODS TRADE 
New York, Friday Night, Feb. 28, 1941 

While markets for dry goods continued to display a fair 
amount of activity during the past week, the volume in a 
number of directions was small in relation to the pace of 
January and early February. It appeared to be a case of 
buyers being well covered and mills too tightly sold ahead 
to entertain additional business. The respite, however, was 
more or less welcomed in all divisions because, with the 

rospective heavy defense orders, many merchants were 
fone busy rearranging manufacturing schedules so as to be 
able to take care of the Army orders. Prices remained 
firm throughout, and some sections of the market were 
unable to accept orders profered owing to their inability 
to meet delivery specifications. In regard to the sold-up 
position of mills, analysis of the unfilled orders for gray 
goods disclosed that backlogs all over were considerably 
larger than they were in the year 1937, but that the dis- 
tribution of business was quite different. At present, the 
largest backlogs consist of items suitable for military and 
industrial purposes, whereas in 1937 materials for civilian 
use comprised the bulk of the business on the books of mills. 
Indications are that the industry in general will assume 
war-time characteristics on a larger scale during the next 
few months as the Government enters markets for additional 
supplies of the types of goods required for the rearmament 
program. 

Spurts of activity were witnessed in various sections of the 
wholesale markets during the past week, while comparative 
quietness prevailed in others. Demand for print cloths 
turned unexpectedly active at times, and mills were able 
to dispose of quite sizable quantities. Converters were the 
principal buyers with deliveries extending over the first half 
of the year. Demand for sheetings was described as spotty 
in that commission houses handling staple lines reported 
light sales, while those specializing in specialties claimed 
that they were obliged to refuse the majority of orders 
submitted owing to delivery difficulties. Prices for drills 
continued to display an upward tendency with an extreme 
scarcity noted in spot supplies. Aside from Government 
business, inquiry for ducks was said to be light. According 
to reports, the defense forces will shortly send out invitations 
for large quantities of numbered and shelter tent grades. 
Delivery difficulties continued to hinder business on indus- 
tiral specialties. Osnaburgs were in light demand with 
ee continuing firm. Demand for rayons was also 
ight which was not surprising in view of the well sold ahead 
position of most mills. Prices continued to show a strength- 
ening trend. Prices for print cloths were asfollows: 39-inch 
80s, 734 to 7%e.; 39-inch 72-76s, 73<c.; 39-inch 68-72s, 
6% to 67%e.; 3814-inch 64-60s, 534¢., and 3814-inch 6048s, 
4ie. 

Woolen Goods— Developments in the men’s wear division 
were completely overshadowed by the immense amounts of 
business to be placed for Army supplies within the near 
future. Until this business is distributed, it was not ex- 
pected that mills would have much time to solicit business 
for civilian fabries. One of the chief problems confronting 
mills will be to fit in civilian orders with the forthcoming 
Army contracts. Many manufacturers are already allottin 
goods to customers on the basis of previous annual sales an 
are not allowing purchases of a speculative nature. It 
appears to be a foregone conclusion that the combination 
of defense and civilian business will keep mills operating at 
the highest capacity since March, 1918. Continued im- 
provement was noted in the demand for women’s wear, and 
shortages were apparent in various sections of the market. 
Demand for blankets likewise continued to expand, with 
mills for the most part operating at capacity. In some 
instances, mills were refusing additional business pending 
the placing of Army contracts. Wool underwear and hosiery 
mills maintained full operations and were expected to con- 
tinue at this rate during the next several months. 


Foreign Dry Goods—Linen markets ruled relatively quiet 
during the past week. Prices continued firm, and importers 
disclosed that yarn for men’s and women’s handkerchiefs was 
becoming so searce that curtailment of production abroad is 
one. Meanwhile, the United States Agricultural 
Adjustment Administration took a step towards increasing 
the domestic production of flax by announcing that it would 
pay a subsidy of $5.50 a ton on all flax grown in this country. 

he quality of American flax, which is used principally for 
toweling, is not so good as European flax. Furthermore, it 
is higher priced than the European product, but the AAA 
subsidy is expected to take care of this differential. Burlaps 
ruled quiet. The supply situation was eased by the arrival 
of three vessels at New York during the week with an esti- 
mated total of more than 20,000 bales. Domestically 


lightweights were quoted at 7.05c., and heavies at 9.40c. 
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News Items 


Arkansas—Highway Refunding Bonds Taken by RFC—The 
Reconstruction Finance Corporation bought all of the $136,- 
330,557 of State of Arkansas tax-exempt highway refunding 
bonds offered for sale on Feb. 27 at Little Rock. Jesse Jones, 
Federal Loan Administrator, said the 314% interest rate 
demanded by a nation-wide syndicate of bankers which 
originally considered participating in the loan to the extent 
of $90,000,000 was too high. 


Of the bonds bought by the RFC $118,330,557 will bear interest at the 
rate of 344% and $18, ,000 at 3%. The bonds to be refunded bore an 
average interest rate of 4.4%. The refunding will save Arkansas approxi- 
mately $28,000,000 over the life of the bonds, Mr. Jones said. 

In our several conferences with the bankers,’’ Mr. Jones said, ‘‘they 
indicated to us they would not bid for as much as $90,000,000 and that 
the interest rate would have to be 344%. We thought this rate too high for 
a tax-exempt bond of a sovereign State and offered to join the bankers by 
taking one-half or even more if the issue carried a lower rate. Yesterday 
the bankers seemed more uncertain as to what they would do and as it was 
necessary to call the outstandin nds on March 1, unless the refunding 
issue is to be delayed until October, we decided to offer to buy the entire 
— and at a substantially lower rate than the bankers would make at this 

me. 

“The average rate of interest on the new issue, on the basis of our pur- 
chase, is approximately slightly less than 3.2% which, by comparison with 
the yield on outstanding bonds of other States, is still a high rate. We will 
allow Governor Adkins to place the $18,000,000 of 3% bonds with interested 
investors at par. The remainder of the issue will be available to the market 
when conditions appear to warrant.”’ 

The banking syndicate which had discussed participation in the refunding 
was headed by the Chase National Bank; uhn, Loeb & Co., and the 
Mercantile-Commerce Bank & Trust Co. of St. Louis, and comprised 
some 250 members. 


New York State—ZJ/nitial Housing Loan Scheduled—The 
first emission of New York State bonds for the financing of 
low-rental housing projects was scheduled for Tuesday, 
Mar. 11, in an announcement released on Feb. 26 by Con- 
troller Tremaine. The securities will be 50-year serial 
bonds, to a total of $19,600,000. The rate of interest will 
be left up to those submitting tenders, with the lowest rate 
determining the successful bidder. 


The State, at the Constitutional Convention in 1938, authorized $300,- 
000,000 of housing bonds, subject to law, and the Legislature in 1939 made 
immediately available $50,000,000 of this sum out of the $150,000,000 that 
was set as a temporary ‘‘ceiling’’ on the housing bond issues. 

The forthcoming $19,600,000 will be for the Fort Greene housing project 
in yy which already is under way. ‘The contract was signed last 
June by Edward Weinfeld, State Housing Commissioner, and the city’s 
authorities. The State has to date advanced about $1,500,000 on the 
undertaking through temporary borrowings. 

Several other State projects are at various stages of readiness, but funds 
for their financ will not be needed for some time. The State also votes 
annual subsidies for individual projects, but does not start payments until 
the project is completed. 

Controller Tremaine pointed out that while the State acts as borrowing 
agent and underwriter for local housing authorities, the bonds are full 
State obligations and are exempt from all Federal and State income taxes. 

P P outl the details of the sale, the announcement read, in part, as 
‘ollows: 

‘‘The forthcoming sale will conform to the usual pattern established 
some years ago by the Controller in the marketing of State bonds. In 
other words, the bids will be received in sealed form and bidders will be 
required to name the rate of interest which the bonds will bear, such in- 
terest rates being in multiples of 4 of 1%, and not more than a single rate 
of interest being permitted for the whole issue. Bidders may condition 
their bids upon the award to them of ‘all or none’ of the issue, and the 
award will be made to the bidder whose offer figures the lowest interest 
cost to the State after deducting the amount of the premium, if any. 

‘‘No bids will be accepted for spacers maturities or for less than par, 
and all bids must be accompanied by a good faith deposit of at least 2% 
of the par value of the bonds bid for. 

“The Controller, under the law, reserves the right to reject any or all 
bids which are not, in his opinion, advantageous to the interest of the State.”’ 


Mortgage Moratorium Extension Asked—Extension of the 
moratorium on mortgage foreclosures until Jan. 1, 1944, 
and a method of “‘tapering off’’ the relief were proposed on 
Feb. 26, by Senator Carl Pack, of the Bronx and Assembly- 
man John D. Bennett of Nassau. 

They suggested a provision to limit over-all payments to 
7% after the due date of a mortgage in order to avoid the 
moratorium being declared unconstitutional. 


New York State—(Governor Names Defense Council— 
Governor Lehman, acting under the first major defense 
legislation passed by the 1941 Legislature, on Feb. 25 named 
the permanent State Defense Council. 

Lehman sent the nominations of 10 members of the council to the Senate 
for confirmation. The Ostertag law creating the council provided for 
membership of the Governor, Leiutenant Governor and legislative leaders 
and makes the Governor chairman. 

Members appointed by Lehman to serve at his pleasure include: 

Dr. Carl E. Ladd of Ithaca, Paul —; omy of Niagara Falls, A. F. 
Sulzer of Rochester and Charles E. Wilson, F. E. Williamson, Gustave O. 
Strebel, Thomas J. Lyons, John M. Hapcock, Mrs. Anna Rosenberg and 
Thomas A. Morgan, all of New York City. 


United States—Governors Urge Defense Cooperation, 
Economy, No New Tazes—Close cooperation with the Na- 
tional defense program, strict economy in State government, 


and “no new taxes” were the keynotes of speeches delivered 

by most governors before 42 State legislatures convening 

ht 1941, the Council of State Governments said on 
eb. 17. 


Prime emphasis was placed by virtually all governors upon the necessity 
for complete cooperation in defense efforts. Emphasis was placed upon the 
functioning of defense councils and, in some instances, the enactment of 
model laws for sabotage prevention, explosives control, home guard creation 
and protection of property was called for. 

_ Montana, Oregon and Wyoming governors gave increased Federal taxa- 
tion for defense as a major reason for restraint in im ing State taxes. An 
exception to the trend was Governors Lee O'Daniel of exas, who favored 
a 1.6% transaction tax to furnish revenue for social security. Funds needed 
to meet fundamental State responsibilities, he said, should be raised by 
taxation—now. 

Taxres—Governor O’Daniel was for abolition of the poll tax, as was 
Indiana’s governor. The Governor of South Dakota favored repeal of the 
individual net income tax and reduction of the sales tax; the Governor of 
Utah favored amendment of income tax laws to include Federal employees 
living in the State and non-residents whose incomes are derived from Utah 
industries; the Governor of Idaho, abolition or reduction of real and personal 
property tax; the Governor of Wyoming, repeal of the 2% sales tax and 
enactment of a 1.5% gross receipts tax; the Governor of North Carolina, 
complete exemption of essential foods consumed in homes from the sales 
tax; and West Virginia’s Governor, an increase in personal income tax rates. 

Labor—‘During this emergency period, it will be necessary . . . to 
use extraordinary precautions to safeguard . . . the just rights of 
labor,”’ said Governor Murray D. Van Wagoner of Michigan. North 
Carolina's Governor made a similar expression and the governors of New 
Hampshire and Montana stressed labor’s right to bargain collectively. 

At least 10 governors favored liberalization of the unemployment com- 
pensation Act, most often by reduction of the waiting period before benefits 
begin and by an increase in the amounts of the benefits. Delaware and 
Michigan governors urged increases in tne benefits under workmen's com- 
pensation laws while other chief executives favored liberalizing or moderniz- 
ing these laws. Indiana, Michigan and Connecticut legislators were asked 
to consider wage and hour laws. The governors of California and West 
Virginia called for a State labor relations Act and Connecticut's Governor 
for a State labor relations board. Governor Dwight H. Green of Illinois 
proposed an organization of labor and business representatives to serve as a 
clearing house for re-employment ideas and plans. Pennsylvania's Governor 
suggested that emergency methods of arbitrating labor disputes affecting 
defense contracts might be needed. 

Welfare—Nine governors wished to increase old age assistance benefits 
and one to extend benefits to more persons. Five governors stressed in- 
creased aid to children. The Governor of Pennsylvania asked that the State 
Work-Relief Act be changed to permit the department of public assistance 
to operate work relief pecreete jointly with other State departments, counties 
and municipalities; Ohio’s Governor stressed the need to centralize public 
assistance and relief functions in the counties. The Governor of California 
favored job-training for the unemployed and work-relief instead of outright 
relief; he also urged universal compulsory health insurance. The Governor 
of Nebraska favored relief administration through local agencies, under 
one program rather than many. 

Education—The governors of North Carolina and Arkansas wanted t0® 
increase teachers’ pay; Vermont's Governor, to standardize their pay; and 
the Governor of Pennsylvania, to guarantee teachers a minimum salary. 
Massachusetts legislators heard their Governor recommend a full-time 
placement director for every high school and the organization of a permanent 
local youth planning board in every community. He suggested also the 

ibility of a State education loan fund. Vocational education received 
mpetus hom the defense program. 

Civil Service—The governors of seven States recommended the establish™ 
ment of merit systems for State employees. California's Governor recom™ 
mended that the State relief administration be placed under civil service. 

Administration—many of the governors favored reorganization of Stat® 
government or at least consolidation of agencies. An exception to this 
trend was Governor Henry F. Schricker of Indiana, who advocated a return 
to the standards of government prior to the State Reorganization Act of 
1933. 

Many of the governors asked for longer terms of office. Legislators of 
South Dakota and Kansas heard recommendations that the governor's 
term be extended from two to four years, and in New Jersey a recommenda- 
tion that the term be extended from three to four years. The South 
Dakota Governor recommended also an increase in the $3,000 yearly 
salary paid in that State. In North Dakota, the Governor favored the 
election of all State and county officials for four years, while the governors 
of New Mexico and Colorado favored extending the terms of office for elec- 
tive State officials to four years. 

Elections—New Jersey and North Dakota governors proposed that Stat® 
elections come on other than presidential election years. ‘The Governor 
Pennsylvania favored requiring re-registration of persons failing to vote in 
any general election; the Governor of Rhode Island, the enactment of a 
direct primary law; the Governor of Indiana, a State-wide primary for the 
nomination of all State officials; and the Governor of Delaware, permission 
for absentee balloting. 


Bonded Debts of Various States Reduced in Year—Substantial 
reductions were made in the outstanding bonded debt of the 
various States during 1940, according to reports made to 
the “‘Wall Street Journal’ by a number of State treasurers. 


- = 

Of 27 State zovernments which submitted figures on their outstanding 
indebtedness, 25 reported smaller obligations, against two which had in- 
creases. The majority of the States also reported increased income for 
the past year. 

A compilation of the reports for the 27 States shows an aggregate reduc- 
tion of $119,669,210 in outstanding bonded debt. The figures are 
on reports as of the end of June, 1940, for those States which make no 
interim reports after the end of the fiscal year. 

Total debt of the 27 States was $2,122,286,420 for the latest reporting 
Periods, against $2,241,995,630 12 months previously. 

Largest reductions were made 5 5 ~ States having the largest aggregate 
outstanding bonded debt. New York State, for instance, led the States 
in the volume of outstanding debt, and also in the total reduction. New 
York’s report was for the fiscal year ended June 30, and showed $635,544 ,000 
at the middle of 1940, against $671,731,000 a year previously, a reduction 
of $36,187,000. 

Second largest reduction was made by the State of Illinois, which reduced 
debt $12,740,000 to $161,418,500 at the end of 1940, as against $174,- 
158,500 a year previously. 


United States—194 National Income Mounted to 
$73,800 ,000.000—Preliminary estimates of the Department 
of Commerce show that the national income in 1940 totaled 
$73 800,060,000, an inerease of $4,400,000,000 over 1939. 
National income last vear was at the highest level in any year 
since 1929 and compared with the 1932 low of 840,100,- 
000,000. 


Jesse H. Jones, Secretary of Commerce, said that, “‘since the major 
share of defense activity was concerned with industrial materials and 
equipment, the expansion of national income was paced by the commodity 
producing industries.” 

“These industries—agriculture, mining, manufacturing and contract 
construction—in the aggregate produced a net product in 1940 vaiued at 
$2.700,000,000 more than in 1939, an increase of 10%."’ 

Income payments to individuals last year totaled $74,300,000,000, com- 
pared with a total of $70,100,000,000 in 1939. 


’ 
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“The flow of income to individuals advanced 


half of 1940 and closed the yeas substantially above t Fa 
figure,’’ Mr. Jones said. ‘‘During the seco uarter, income was bursed 
at the annual rate of $73 ,000,00L,.00. By the tinal quarter, it had advanced 
to 


000,000, reaching an annual rate of $78,000,000,000 in Decem- 
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ALABAMA 


ALABAMA, State of —WARRANTS SOLD—The State Public Schools 
tion sold recently warrants ageregat $700,000 at 1%, divided 
as follows: $350,000 to the First National Bank of Birmingham, $250,000 
to the yoy Trust & Savings Co. of Birmingham, and $100.000 to 
the First National Bank of Montgomery. Dated March 4, 1941. Due 
on Sept. 30, 1941. These warrants were issued to finance payment of 
teachers’ salaries and other obligations as they come due for the remainder 
of the current scholastic year. 


ANNISTON, Ala.—BOND OFFERING—We are informed by W. 8- 
Coleman, Chairman of the Board of City Commissioners, that he will offer 
for sale at public auction on March 4, at 3 p. m., a $16,000 issue of coupon 
improvement bonds, series 331. Interest rate is not to exceed 5%, pay- 
able M-S. Denom. $1,000. Dated March 1, 1941. Due on March | as 
follows: $2,000 in 1942 to 1947, and $1,000 in 1948 to 1951. Prin. and int. 
payaise at the Chase National Bank in New York. ity to be approved 

{ Storey, Thorndike, Palmer & Dodge of Boston. certified check for 
$1,000, payable to the City Treasurer, is required with bid. 


MONTGOMERY, Ala.—BOND OFFERING—Sealed bids will be re- 
ceived until noon on Mar. 18, by J. L. Cobbs, City Treasurer, for the pur- 
chase of a £75-900 issue of not to exceed 4% semi-ann. street improvement, 
series BD bonds. Dated Feb. 1, 1941. nom. $1,000. Due Feb. 1, as 
follows: $7,000 in 1942 to 1946 and $8,000 in 1947 to 1951. Rate of in- 
terest to in multiples of 4 of 1% and must be the same for all of the 
bonds. Principal and interest pavelte at the Chemical Bank & t 
Co., New York. ‘These bonds, issued under the ‘‘Municipal Bond Code” 
of the State are general obligations of the Str. 

(These bonds were originally offered on Feb. 25, as noted here—V. 152 
Pp. 1313—but all bids received were rejected as unsatisfactory.) 

TARRANT CITY, Ala.—BOND REDEMPTION NOTICE—It is stated 

Z. D. McCuen, City Clerk, that the ré has available for the purchase 
0; ross improvement refunding bonds of the issue dated April 1, 1937 
and which mature April 1, 1967, the sum of $8,090.48, and the city will 
receive from holders of such bonds sealed tenders until March 18, at noon. 

Such tenders must specify the numbers of the bonds so tendered or offered 
for sale to the city, and the price at which the same are tendered or offered. 
Bidders or offerers of such bonds may pense, if desired, that their tenders 
are for the rchase of all or none of the bonds tendered. Bidders shall 
state in their tenders that the bonds tendered, if purchased by the city, 
will be delivered at the oy Bank Farmers Trust Co., New York, on 
March 31. Enclose a certified check for 1% of the face amount of the 
bonds tendered, payable to the city. 
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ARIZONA 


ARIZONA, State of —REVENUE BOND LAW SCOPE ENLARGED— 
News reports from Phoenix advise that the State Legislature has under 
consideration a measure (H. B. No. 46), which seeks to enlarge the scope 
of the Municipal Revenue Act, to include all municipal utilities, and would 
also remove the time limitation thereon. 


ARKANSAS 


ARKANSAS, State of—BONDS SOLD TO RFC—A 
from Washin 











news dispatch 
nm on Feb. 27 reported as follows on the disposition of the 
huge State highway refunding bond issue offered for sale on that date, as 
noted here in detail on Feb. 22—V. 152, p. 1313: 

® Banking groups which had indicated an interest in a refunding of $136,- 
330,557 by the State of Arkansas failed to make an offer and the entire 
amount has been taken by the Reconstruction Finance Corporation, Federal 
Loan Administrator Jesse H. Jones announced. 

Of the total, $18,000,000 will bear interest at the rate of 3% and will be 
tax exempt, the balance carrying 34 % also with exemption from taxation. 
The smaller amount is still available to private investors at par and the rest 
will be available to the market when conditions appear to warrant. 

This refunding will save the State of Arkansas approximately $28,000,000 
over the life of the bonds. 

“Governor Adkins and his associates had d to make this refunding 
at a 3% rate, but it could not be accomplished at this particular time, even 
with cooperation between the bankers syndicate and the RFC,"’ Mr. Jones 


said. 

“RFC officials have been conferring with the underwriting syndicate 
for several weeks. The syndicate expected to bid for aqgremnpetey $90,- 
000.00 of the issue, which is the amount of bonds necessary to be called for 
payment on April 1. The RFC had been requested to buy the $46,000,000 

lable for payment on July 1. 

“In our several conferences with the bankers the last few days, they 
indicated to us that they would not bid for as much as $90,000,000 and 
that the interest rate would have to be 344%. We have thought this rate too 
high for a tax exempt bond of a sovere ae State, and offered to join the 
bankers by taking one-half or even more if the issue carried a lower rate. 

ee the bankers seemed more uncertain as to what they would 
do, and, as it was yoy! to carry the outstanding bonds to March 1, 
unless the refunding issue is to be deiayed until October, we decided to 
offer to buy the entire issue, and at a substantially lower rate than the 
bankers would make at this time. 

“The average rate of interest on the new issue, on the basis of our pur- 
chase, 1s ot preg he but slightly less than, 3.2% which, by comparison 
with the yield on outstanding bonds of other States, 1s stiil a high rate. 

“We will allow the Governor to place the $18,000,00C 3% bonds with 
Arkansas and other interested investors at _ The remainder of the issue 
will be available to the market when conditions appear to warrant."’ 

The bid of the Government unit was par for the maturities from 1969 
to 1972 with the coupon rate placed at 3% and with the series due from 
1943 to 1968 carrying a 34 % coupon. 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland) Calif.— SEWER BOND ELEC- 
TION—It is reported that an election will be held on March 20 in order to 
vote .on the issuance of $200,000 Oro Loma Sanitary District sewer system 

nds. 
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NIA, State of—WARRANTS SOLD—An issue of $2,416,- 
Ph fund - warrants was offered for sale on Feb. 25 
and was awarded to R. H. Moulton & Co. of Los Angeles at 0.50%plus 
a premium of $2,013. Dated Feb. 28, 1941. Due on or about Nov. 26, 
1941. 

ESNO COUNTY SCHOOL DISTRICTS (P. O. Fresno), Calif.— 
BOND OFFERING—We are informed by E. Dusen , County Clerk, 
that he will receive sealed bids until 10 a. m. on March 7, for the purchase 
of the following not to exceed 5% semi-ann. yoy ® reo x 

laga hool District bonds. Due d n ; J n 

—, 1943 to 199t, and $3 000 in 1952 to, 1958. _emenese a certified 
heck tor $1, , payable to the Board o sors. 

26 ,000 Fresno Colony School District bonds. Due $2,000 in 1942 to 

1954. Board 

















Enclose a certified check for $1,000, payable to the 
of Supervisors. 
f co ny T urer's office 
1 mey at e Coun reas ° 
exceed 10 days. will be anewel the purchaser for the purpose of + neg . 
ing at his own expense the legality of the +—-34 had in connection YY 
the issuance of the bonds. and the bonds must be taken up and id for 
within five days after notice has been given that they are ready for delivery. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND SALE—The $4,000 New Hall School District bonds offered for 
sale on Feb. 25—V. 152, p. 1313—were awarded to G. W. Bond & Son of 

les, as 3s, paying a price of 101.025, a basis of about 2.58%. 
Dated March 1, 1941. Due $1,000 on March 1 in 1942 to 1945. r 


TH RIVER SANITARY DISTRICT NO. 1 (P. oO. Oildale), 
chine toND OFFERING CANCELED—It is stated by Chester W. 
O'Neill, District Secretary, that the Board has rescinded the resolution 
fixing March 6 as the date of sale for the $215,400 not to exceed 5% + 7 
annual sewage dis 1 bonds—V. 152, p. 1313. A new date of sale 3 
be announced in the near future, he reports. Dated June 1, 1941. ue 
from June 1, 1942 to 1961. Reser 
O, Calif.—BONDS SOLD—A $94,000 issue of m c a 

gee is said to have been purchased on Feb. 19 a the California 

ank of Los Angeles, as 2s, paying a price of 100.30. hese bonds are 
part of a total issue of $150,000, approved by the voters on Jan. 21. 

WOOD CITY, Calif.—BOND ELECTION—A election is said to 
be eanenaiee for March 25 in order to have the voters pass on the pane 
of the following bonds grogating $250,000: $150,000 port, $75,000 par 
and $25,000 playground bonds. aie sails 
ENTO COUNTY (P. O. Sacramento), Calif.—-SC/ 

NODE RALE —It is stated by T. F. Patterson, County Clerk, that a $463,- 
000 issue of Sacramento Unified School District tax anticipation notes was 
purchased on Feb. 24 by the American Trust Co. of San Francisco, at 
0.23%, plus a premium of $6.00. Denom. $100,000, one for oe oe. 
Dated Feb. 27. 1941. Due on May 29, 1941. Legality approved by 
Orrick, Dahlquist, Neff & Herrington of San Francisco. 


COLORADO 


— led pro- 
DENVER (City and County), Colo.—BONDS OFFERED—Sea 

posals were sasttol until 11 a. m. on Feb. 27, by F. E. Wilson, an 
of Revenue, tor the purchase of a $2,914,200 issue of Special Empre vee 
District bonds. ‘These bonds are being issued to refund presently -— 
standing refunding and improvement district obligations of the city an 
county, all secured by special assessments and from other funds as pro- 
vided by the charter of the city and county. 


STERLING, Colo.—BONDS SOLD—It is reported that $7,500 special 
improvement bonds were purchased recently by a local investor. 


CONNECTICUT 


DANBURY, Conn.—BOND SALE—The $150,000 series C coupon 
corporate construction water bonds offered Feb. 24—V. 152, D. 1314— 
were awarded to the Harris Trust & Savings Bank of Chicago as 1 a 
a price of 100.81, a basis of about 1.34%. Dated Oct. 1, 1940, and due 
$14,000 annually on Oct. 1 from 1941 to 1950, incl. Other bids: 


d . Prin. and int. payable in law- 
poet = reasonable time, not to 


Bidder— Int. Rate Rate Bid 
& & CS, Sa ee. ee aoe 1%% 100.33 
Halsey, Stuart & Co., Inc.......--.-.....-.---- 1 ¥4 7% ort 
2 ee a ee 1%% 100 567 
Dh PPC... csp cscehacathesedbdecevene= 1%% eis 
Bacen, Stovemsen & O08... cccccccsccacsccsacecs 1%% > 


DELAWARE 


DELAWARE (State of)—BILL AUTHORIZES BUILDING BOND 
ISSUE—Under the provisions of a bill comeney ineeoquce’ in the Legis- 
lature, the State is authorized to issue $100, 4% bonds to gages 8 
portion of the cost of constructing and equipping a gymnasium and R. O. 
T. C. building at the University of Delaware. 


FLORIDA 


BARTOW, Fla,—BONDS VALIDATED—It is reported that an issue 
of $1,131,000 refunding bonds has been validated. eal 


—-s 

FLORIDA, State of —MUNICIPAL SITUATION DISCUSSED—The 
followin: information is we? — the Seberer eee of the bond bulletin 

re monthly by A. B. Morrison 40. 0 ami: 
r Prices on Florida saunicipals continue to sag lower, pone in ey 
issues not receiving dealer support. Offerings continue few in number. a 
whole business is very quiet. Investors are not anxious, apparently, to buy 
bonds, for certainly there is no wide-spread demand. The softness of the 
market has had its effect on refunding plans, and dealers have backed away 
from several situations where — or three months ago they would have been 
falling over each other to get the contracts. 

Dade County recently sold, after considerable dickering, $2,000,000 
Park 3 %{s and $4,000,000 causeway revenue 44s, both at a slight premium. 
The causeway revenue bonds are highly speculative and while eventually 
they will probably pay out, it appears it will be some years before revenues 

ual debt service charges. The causeway runs from Miami to Virginia and 
Biscayne Keys, south of Miami Beach, both undeveloped territory. One 
of the parks will be on the northern pare of Biscayne Key, and the park 
and he remainder of the key must developed before any substantial 
revenue is available. It is ro ored that one oS = banking groups 
here in Florida will take over the greater part 0’ e 5 

The Florida Supreme Court recently handed down an interesting decision. 
Under our Florida constitution, as most of you know, homesteads to the 
value of $5,000, are exempt from taxation, excepting for debt service on 
bonds issued prior to November, 1934, or on bonds refunding such obli- 

tions. Also, under Florida laws, only freeholders can vote on bonds. 
What the Florida Supreme Court said, in effect, was that a freeholder who 
wouldn't be taxed for a new bond issue couldn't vote on it, for he paid no 
part of it. This, to our mind, is plain fair play and common sense. 

The influx of tourists right now is large, but they are late arriving, and 
the season will be short. "oy ~~ Fp - a poor —. generally 
speaking, with excessive rain, frosts and cold weather generally. 

Evidence continues to multiply that the Legislature convening in April 
will likely take away one cent of the gas tax going to counties, but extend the 
tax to those counties where it has expired. And there is talk of a super- 
highway, toll supported, down the East Coast; also rumors of a State- 
wide refunding of county road bonds backed by a pledge of money from the 
State Road Department. 
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JACKSONVILLE, Fla.—ACTION DEFERRED ON BOND REFUND- 
ING PLAN—The Jacksonville “Times-Union” of Feb. 20 carried the fol- 


lowing report: : 
wrt Commissioners yesterday delayed action on a proposed $3, : 

nd progrem for another week and in the meantime invited 
oeher Propositions looking towards the exchange of low-interest bonds 
or outstanding bonds drawing a higher rate of interest. 

The Commissioners have had before them for the past week a proposal 
by Natt Wagner, New York bond house executive, onuing to undertake 
the exchange of $3,000,000 worth of bonds, which mature in 1942, 1943, 
bgt = 1646, on the basis of 4% until maturity and at 244% over 

t had been ously estimated that the plan would save the City 
More than $1,000 000 in interest. The affected bonds now draw interest 
at 4%, 5 and 54%% and average 4.9%. 

Consideration of the proposal was recommended last week by Finance 
Commissioner Fred M. Vlaz, who said that im ing Federal legislation 
to permit taxation of municipal securities would force interest rates upward. 
He added that some kind of a bond exchange program would be desirable 
to take advantage of existing low interest rates. 

At yesterday morning’s special meeting of the Commission, Mr. Valz 
reported that local bankers had told him informally that they were skeptical 
of the Wagner plan to issue 24% bonds. He said they had expressed 
ae that the bohd market condition does not warrant such an optimistic 


One of the Commission’s actions was to request written statements of 
the reaction of the city’s three largest banking institutions to the Wagner 
Proposal. The action to invite further —— followed the appearance 
of Ciyde C. Pierce, head of a local bond kerage concern bearing his 
name, and George W. Simons, Jr., consulting engineer, who has had wide 
ex ence in bond refunding work. 

th said they would like to submit posals of their own, and Mr. 
erce, commenting oes the Wagner oie. protested that Mr. Wagner's 
fee was too hizh for the service sought to be ormed. Mr. Pierce also 
expressed doubt as to Mr. Wagner's ability to handle the bonds on a 2% % 
basis. He suggested that the city could do all that Mr. Wagner had pro- 
| a to do and at a saving equal virtually to what would be Sir. Wagner's 


ee. 

Mr. Simons said he had acted as a fiscal agent for numerous Florida 
municipasities and had handled the refunding of several millions of dollars 
worth of bonds. He said he could submit a proposition within a week. 

Mr. Valz moved that-the Commission meet again next Wednesday morn- 
ing after he had expressed himself opposed to a continuance of any contract 
which may be entered into with Mr. Wagner beyond Oct. 1. 

“If Mr. Wagner or anyone else who might be employed cannot do this 
oy — 1 of this year, it cannot be done anyway, Mr. Vaiz explained 

motion. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Clearwater), Fla.—BONU OFFERING—It is stated by G. Y Fuguitt, 
Secretary of the Board of Public Instruction, that be will receive sealed 
bids until 11 a. m. on March 11, for tne purchase of the following not to 
exceed 444% semi-ann. general refunding bonds ageregating $116, 4 

$109,000 Special Tax School District No. 12 bonds. ue April 1, as 
follows: $3,000 in 1953, $19,000 in 1954, $16,000 in 1955. $18, in 1956, 
$20,000 in 1957, $22,000 in 1958, and $11,000 in 1959. Enclose a certified 
check for $2,000 payable to the Board. 

$7,000 Special Tax School District No. 5 bonds. Due April 1, as fol- 
lows: $4,000 in 1953, and $3,000 in 1954. Enclose a certified check for 
$200, payable to the Board. Dated April 1, 1940. Denom. $1,000. 
Prin. and int. payable in New York City. The bonds are coupon bonds, 
non-registerable; general obligations; payable from an unlimited tax to 
be levied upon ail taxable property (including homesteads) within the dis- 
tricts. The bonds have been validated, printed and executed, and will be 
delivered with the approving opinion of Maaslich & Mitcheli of New York. 
with charge. and will be delivered at any city in tne United States desired 
by the purchaser without additional expense to him on or about March 


20, 1941. 
GEORGIA 


WILCOX COUNTY (P. O. Abbeville), Ga.—BOND PURCHASE 
CONTRACT—It is reported that Brooke, Tindall & Co. of Atlanta, have 
contracted to purchase as 4s, at par approximately $100,000 funding bonds, 
maturities to be determined later, and $45,000 refunding bonds, due 


$5,000 in 1952 to 1960. 
ILLINOIS 


BLOOMINGTON, Ill.—BOND OFFERING—The City Clerk will re 
ceive sealed bids until March 7 for the purchase of $53 ,000 judgment bonds. 


CAIRO BRIDGE COMMISSION (P. O. Cairo), I1l.—BOND CALL— 
Ray Williams, Chairman, has announced that all outendes Cairo 
Bridge Commission 4% bridge revenue bonds (Cairo, Illinois-Wickliffe, 
Kentucky, Bridge), dated April 1, 1936, due Oct. 1, 1962, and redeemable 
on any interest payment date after April 1, 1938, have been called for 
redemption on April 1, 1941. Such call is made in accordance with pro- 
visions of Article II of the trust indenture securing said bonds, and pur- 
suant to a resolution of the Cairo Bridge Commission. The ate 
Principal amount of said bonds so called for redemption is $1,574,000, 
each bond being in the denomination of $1,000 and said bonds constitute 
all of the bonds of an issue of $1,800,000, numbered 1 to 1,800, inclusive. 
except $226,000 bonds which have heretofore been called for redemption. 

sapuaems of the principal amount of said bonds so called for redemption, 
together with a premium of 5% of such principal amount, will be made 
upon the surrender of said bonds in negotiable form, accompanied by all 
Oct. 1, 1941, and subsequent coupons, at the Chemical Bank & Trust Co., 
New York. Coupons maturing April 1, 1941, and prior thereto, will be 
Paid upon the presentation and surrender of such coupons. 

Interest on said bonds shall cease to accrue from and after April 1, 1941. 


CLEAR CREEK SPECIAL DRAINAGE DISTRICT, Ill.—DEBT 
REFINANCED BY RFC—E. M. Dunn, District Treasurer, recently re- 
Ported that the district's indebtedness had been refinanced by a loan from 
the Reconstruction Finance Corporation and that principal and interest 
charges are being regularly paid. 

COOK COUNTY (P. O. Chicago), Ill.—WARRANT OFFERING— 
The County Treasurer will receive sealed bids until March 3 for the pur- 
chase of $6,569,193 tax anticipation warrants. 


INDIANA 


FORT WAYNE, Ind.—O7HER BIDS—The $125,000 series Y municipal 
airport bonds awarded Feb. 20 to R. K. Webster & Co. of New York as 
1s, at par plus a premium of $427.50, equal to 100.342. a basis of about 
1.19%, as reported in V. 152, p. 1314, were also bid for as follows: 


Bidder — Int. Rate Premium 
Paul H. Davis & Co. and Estabrook & Co___-___-_- 14% $975.00 
ees Dee we Oss GE wai cece ceseiasicos 1%% 878.00 
eh, 4. wes eam ihwadbéew 1%% 834. 
Harris Trust & Savings Bank.............-..... 1%% 825.00 
Fort Wayne National Bank_------- meh i 666.00 
oes Meweee & OB. oo oc cwccecse fn ye SS Le 1%% 529.00 
a a nn lies aa 1%% 490.00 
i i cin acaba mhon bn wn aon’ 1%% 447.50 
NE AE AL ETA ET A LO I Ee --- LHF 258.00 
Northern ‘Trust Co. of Chicago. ____......-.----- 1%% 222.50 
Se Pe ee eS ds ethane ee one 1%% 1,424.00 
Central Securities Co. of Fort Wayne________._-- 14%% 400.00 
Kenneth 8S. Johnson, Indianapolis__...._-.._--- 1%% 375.00 
CS RR BOSS ER Ue ae eer 2% 62.85 


GARY, Ind.— WARRANT OFFERING—John A. Sabo, City Comp- 
troller, will receive sealed bids until 11 a. m. on March 17 for the purchase 
of $130,000 not to exceed 2% interest temporary loan warrants, con- 
sisting of $105,000 corporation fund, $12,000 park fund and $13 ,000 sinking 
fund. The warrants bear date of Feb. 15, 1941, and mature May 15, 1941. 
Denoms. to suit purchaser. The warrants are ag bay out of taxes hereto- 
fore levied and now in the course of collection for each of said funds, a 
sufficient amount of which taxes has been appropriated and pledged to the 
payment of said warrants and the interest thereon. The temporary loans 
are being made for the pur e of securing funds to meet current = 
which are payable out of said three funds res tively prior to the collection 
of the spring instalment of taxes in 1941. The approving opinion of 
Matson, Ross, McCord & Ice. of Indianapolis, will be furnished to the 
purchaser at the expense of the city. 
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GARY, Ind.— WARRANT SALE—The First Bank & Trust Co. of 
warded on Feb. 17 a total of $145,000 


South Bend was a corporate fund 
and park fund warrants at 1%, plus a => yeas of 81. Dated Feb. 15, 
1941, and due May 15, 1941. Other bids: 

Bidder— Int. Rate 
pL Se a ES Ae > SRE ee 1.20% 
John Nuveen & Co. (plus $58.58 premium) ---........-..------ 33 
Gary Treas & Davies Weiss ws we oct kccd bes ecdacbke seccccce 2% 


GARY SANITARY DISTRICT (P. O. Gary), Ind.— WARRANT 
OFFERING—John A. Sabo, City Csemeraney will receive sealed bids 
until 10 a. m. on March 15 for the nere e of $30,000 not to exceed 4 
interest temporary loan warrants. ated March 5, 1941. e Dec. 
1941. The warrants are payable out of certain taxes heretofore levied 
and now in course of collection and the eqeroving legal opinion of Matson, 
Ross, McCord & Ice of Indianapolis will furnished the successful bidder 
at the district's expense. No conditional bids will be considered. 


HYMERA, Ind.—BOND OFFERING—The Board of Trustees will 
receive sealed bids until 10 a. m. on March 8 for tne purchase of $4,000 
4'%% street improvement bonds. Dated March 8, 1941. Denom. $100. 
Due 3400 on Oct. 1 from 1941 to 1950, incl. Interest semi annually. 
Transcript of proceedings may be inspected at office of Walter F. Wood, 
Attorney, Sullivan, [nd. No conditional bids will be considered. 


KOKOMO, Ind.—BOND SALE—The $69,000 coupon refunding bonds 
offered Feb. 35—V. 152, p. 1158—-were awarded to John Nuveen & Co. of 
Chicago, as 1 \s, at per plus a premium of $91.77, equal to 100.133, a basis 
of about 1.22%. ated March 10, 1941, and due as follows: $4,000 
July 1, 1942; $5,000 Jan. 1 and July 1 from 1943 to 1948, incl., and $5,000 
Jan. 1, 1949. Second high bid of 100.031 for 144s was made by Charles K. 


Morris & Co. of Chicago. 

Other bids: 

Bidder— Int. Rate Rate Bid 
Raffens » Hughes & Co. .....-.......-- 14% 100.56 
Baum, Bernheimer Co 100.538 
Fletcher Trust Co____-.__ 100.256 
Harriman Ripley & Co-__- 100.22 
City Securities Corp. .-- _-. 100.28 
FE G> GU thar ce vasntannketaseee 100.159 





IDAHO 


COEUR D’ALENE, Idaho—BOND OFFERING—Sealed bids will be 
received until 7 2; m.on March 3 by P. N. Panabaker, City Clerk, for the 


purchase of a $50,000 issue of coupon city bonds. Interest rate is not to 
exceed 6%. Ali bids shall specify (a) the lowest rate of interest and pre- 
mium, if any, above par at which the bidder will purchase such bonds, 
or (b) the lowest rate of interest at which the bidder will purchase such 
bonds at par. The bonds are to be issued pursuant to and as authorized 
by Ordinance No. 794 of the city, passed and approved on Feb. 3, 1941. 

ach bidder (except in the case of a bid which may be received from the 
State, or its Department of Public Investment) shall accompany such bid 
by a certified check for 5% of the amount of such bid, payable to the city. 

he bonds will not be sold for less than par and accrued interest to the date 


of delivery. 
IOWA 


BELMOND SCHOOL DISTRICT (P. O. Belmond), lowa—BONDS 
OFFERED—Rids were received until Feb. 27 at 2 p.m. by Edna M. Kemp, 
District Secretary. for the purchase of $28,000 school bonds. 


DAVENPORT, Iowa—PRICE PAID—The City Clerk states that the 
$810.000 2% semi-annual refunding bonds sold to a syndicate headed by 
ieth, Duncan & Wood of Davenport, as noted here—V. 152, p. 1314— 

were purchased at par. Due on Nov. 1 in 1950 to 1960. 
(P. O. Des 


DES MOJNES INDEPENDENT SCHOOL DISTRICT 
Moines), lowa—BOND ELECTION—The Secretary of the Board of 
Directors confirms the report given here on Feb. 22—-V. 152, p. 1314— 
that an election will be held on March 10 in order to vote on the issuance 
of $990,000 school building bonds. 


MASON CITY, lowa—BOND OFFERING—It is stated by R. A. Potter, 
City Treasurer, that he will receive sealed bids until 10 a. m. on April 7, 
for the purchase of $100,000 coupon airport bonds. Dated March 1, 1941. 
Denom. $1, . Due Nov. 1, as follows: $3,000 in 1942, $5,000 in 1943 to 
1955, $6,000 in 1956 to 1958 and $7,000 in 1959 and 1960. Alternative 
bids will be considered for bonds maturing as above without option of 
prior redemption and also for bonds maturing as above but with bonds 
maturing in 1946 to 1960, optional for redemption prior to maturity on 
May 1, 1946, or on any interest payment date thereafter. Bidders snould 
specify the interest rate, and, all other conditions being equal, preference 
will be given to the bid of par and accrued interest or better specifying tne 
lower coupon interest rate. Prin. and int. (M.—N.), payable at tne City 
Treasurer's office. The city will furnish the bonds and the approving 
opinion of Chapman & Cutler, of Chicago, and all bids must be so con- 
ditioned. Enclose a certified check for 3% of thn par value of the amount 
of bonds bid for. 


SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City), lowa— 
BOND ELECTION—It is reported that an election will be held on March 
10 in order to have the voters pass on the issuance of $20,000 puilding 
addition bonds. 


STORM LAKE, Iowa—BOND SALE—The $30,000 semi-annual airport 
bonds offered for sale on Feb. 24—V. 152, p. 1314—-were awarded to local 
banks as 2s, paying a premium of $65. equal to 100.21, a basis of about 
1.98%. Dated March 1, 1941. Due $1,500 from March 1, 1942 to 1961. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—-BOND SALE—The 
$130,000 issue of funding bonds offered for sale at public auction on Feb. 25 
—V. 152, p. 1314—-was awarded to Halsey, Stuart & Co., Inc. of Cnicago, 
as 1\%s, paying a premium of $155, equal to 100.119, a basis of about 
1.22%. Dated Jan. 1, 1941. Due on Jan. 1 in 1942 to 1949. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE 
DETAILS—The County Treasurer now reports that the $12,000 Garretson 
Drainage District No. 1 bonds sold to the Carleton D. Beh Co. of Des 
Moines, as noted here—V. 152, p. 1314——-were purchased as 3s at par, and 
mature $4,000 on June 1 in 1941 to 1943. 


KANSAS 


KANSAS CITY, Kan.—BOND OFFERING—It is stated by Howard 
Payne, City Clerk, that he will receive sealed bids until March 10, for the 
purchase of a $750,000 issue of airport bonds. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS 
SOLD—An issue of $106,000 poor relief bonds were purchased on Feb. 27 
by Paine, Webber & Co. of Chicago, and Soden & Co. of Kansas yw at 
100.03, a net interest cost of about 1.38%, on the bonds divided as follows 
$76,000 as 1%s, due on March 1; $11,000 in 1942 to 1947, and $10,000 in 
1948, the remaining $30,000 as 14s, due $10,000 on March 1 in 1949 to 
1951. Dated March 1, 1941. Prin. and int. (M-S) payable at the State 
Treasurer's office. Legality approved by Bowersock, Fizzell & Rhodes of 


Kansas City. 
KENTUCKY 


NEWPORT, Ky.—BONDS SOLD—The City Treasurer states that 
$75,000 2%% semi-annual stadium and recreation field revenue bonds 
were purchased on Feb. 14 at a price of 100.75.§ 

SOMERSET, Ky.—BONDS SOLD—It is stated by Mayor Norfleet that 
$120,000 344% semi-annual sewer system and disposal plant bonds have 
been purchased by the Bankers Bond Co. of Louisville, at par. Due on 
Jan. 1 as follows: $4,000 in 1944 and 1945: $5,000, 1946 to 1948; $6,000 
1949: $7,000, 1950 and 1951, $8,000, 1952 to 1955, and $9,000 in 1956 


to 1960. 
MARYLAND 


MARYLAND (State of)—BILL PROVIDES FOR $30,000,000 REVENUE 
BON DS—A bill authorizing the State Roads Commission to build a highway 
project, including a bridge, over Baltimore Harbor and to issue $30, ,000 
revenue bonds has been introduced in the State Legislature. ad 
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SALISBURY, Md.—BOND OFFERING—The City Clerk will receive 
sealed bids until 8 p. m. on March 17 for the purchase of $55,000 not to 
exceed 4% interest right-of-way bonds. Denom. $1,000. Due as follows: 
$1,000 from 1942 to 1946, incl.; $2,000, 1947 to 1951, incl.; $3,000, 1952 to 
1956, incl., and $5,000 from 1957 to 1961, inel. 


MASSACHUSETTS 


GLOUCESTER, Mass.—O7THER BIDS—The $75,000 water bonds 
awarded to Tyler & Co. of Boston as 1%s, at 100.933, a basis of anout 
1.38%, as reported in V. 152, p. 1315, were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Gloucester National Bank__..................- K%%YG 100.44 
Gope Ann National Bank, Gloucester__...... -- 1%% 100.39 
I Oe is einen gmemmisinaan 1%% 100.28 
Estabrook & Co_____- 1 ee ee on yin Os arR giao 1%% 100.256 
Gloucester Safe Deposit & Trust Co________-_-_- 1%% 100.18 
F. Brittain Kennedy & Co___-_-- Ie allie ai dese deiner ec nat 14% 100.177 
Lee Higginson Corp........-.--.. betwkwabese 1%% 100.125 
ee ee. Cindnccwbeokdaedhaudin 1%% 100.063 
ee ee i CD... csc caswoddens eben %Q% 100.874 
aaa ere eee 1%% 100.842 
7, bi, SE Oe. cw nowor SS Se 14%% 100.79 
I wk 1%% 100.765 


LEOMINSTER, Mass.—-BOND SALE—The Merchants National Bank 
of Boston was awarded on Feb. 27 an issue of $15,000 144% water bonds at 
a price of 100.39. Due serially from 1942 to 1956, incl. Other bids: 
Tyler & Co., 100.33; Second National Bank of Boston, 100.25; First Na- 
tional Bank of Boston, 100.168. 


MALDEN, Mass.—NOTE OF FERING—J. Howard Hughes, City Treas- 
urer, will receive bids until noon on March 5 for the purchase of $500,000 
notes issued in anticipation of revenue for the current year. Dated March 6, 
1941 and due $250,000 Jan. 15, 1942, and $250,000 Feb. 17, 1942. Notes 
will be authenticated as to genuineness and walidity under advice of Ropes, 
Gray, Best, Coolidge & Rugg of Boston, 


MASSACHUSETTS (State of)—-NOTE OFFERING—William E. Hur- 
ley, State Treasurer, will receive sealed bids until noon on March 3 for the 
—— of $4,000,000 notes dated March 6, 1941, and due March 2, 1942. 

ssued under the provisions of Chapter 49 of the Acts of 1933 as amended, 
creating an Emergency Finance Board, being in renewal of $4,000,000 
notes due March 6, 1941. Award of loan is subject to the approval of the 
Governor and Council. The notes are direct obligations of the Common- 
wealth and interest will be payable at maturity. The Commonwealth 
figures the interest on exact number of days on a 360-day year basis. 
Boston delivery. Principal and interest payable in Boston or New York 
at option of purchaser. 


MASSACHUSETTS (State of)—BOND SALE—The _ $1,500,000 
Metropolitan Additional Water Loan of 1926 bonds offered Feb. 24—V. 
152, p. 1159-——were awarded to a group composed of the Bankers Trust Co., 
Harris Trust & a Bank, and Roosevelt & Weigold, Inc., all of New 
York, as 1%s, at a price of 102.76, a basis of about 1.57%. Dated Jan. 1, 
1941, and due $60,000 annually on July 1 from 1946 to 1970, incl. Re- 
offered at prices to yield from 0.90% to 1.70%, according to maturity. 
Other bids, all for 1% % bonds, were as follows: 

Bidder— Rate Bid 
Halsey, Stuart & Co., Inc.; Blair & Co.. Inc.; Ladenburg, Thal- 

mann & Co.; Graham, Parsons & Co.; Darby & Co., Inc.; Adams, 

McEntee & Co., Inc.; George B. Gibbons & Co.; First of Michi- 

gan Corp.; Bond, Judge & Co., and H. T. Greenwood & Co___- 
First National Bank of New York; R. W. Pressprich & Co.: North- 

ern Trust Co., Chicago; Newton, Abbe & Co.; Hornblower & 

Weeks and Preston, Moss & Co____________. - at ie aid a 
Phelps, Fenn & Co., Inc.; Shields & Co.; C. F. Childs & Co.; 

Boatmen's National Bank, St. Louis; Schwabacher & Co.; 

Perrin, West & Winslow, and Chace, Whiteside & Symonds___. 101.933 
Lazard Freres & Co.; B. J. Van Ingen & Co., Inc.; Equitable 

Securities Corp., and Edward Lowber Stokes & Co____________.~ 101.65 
First Boston Corp.; Estabrook & Co.; R. L. Day & Co.; Whiting, 

101.319 
101.127 


102.459 


102.104 


Weeks & Stubbs, and Lee Higginson Corp__________________- 
Stone & Webster and Blodget, Inc.; Harriman Ripley & Co.; 

Kidder, Peabody & Co., and F. S. Moseley & Co____- 
Lehman Bros.; Hemphill, Noyes & Co.: Eldredge & Co.; Bacon, 

Stevenson & Co.; Charles Clark & Co.; H. C. Wainwright & 

er eS fey OY 6 Ra 
Chase National Bank of New York: Salomon Bros. & Hutzler; 

Blyth & Co.; Union Securities Corp.; L. F. Rothschild & Co., 

ee a es SN OP GO, Ro kink nce cceckacsbdecwecwocsen 100.25 


" MILLBURY, Mass.—NOTE SALE—The Merchants National Bank of 

ton was awarded on Feb. 27 an issue of $100,000 notes at 0.263% dis- 
count. Due Noy. 28, 1941. Other bids: Second National Bank of Boston, 
0.271%; First National Bank of Boston, 0.35%. 


NEWBURYPORT, Mass.—NOTE SALE—The issue of $210,000 notes 

ered Feb. 25—V. 152, p. 1315—was awarded to the First & Ocean Na- 
tional Bank of Newburyport at 0.18% discount. Due Nov. 7, 1941. 
Leavitt & Co. of New York, second high bidder, named a rate of 0.295% 
for New York delivery. 


NEWTON, Mass.—NOTE SALE—The issue of $600,000 notes offered 
Feb. 27 was awarded to the Boston Safe Deposit & Trust Co., Boston, at 
0.173% discount. Due Nov. 13, 1941. The Merchants National Bank 
of m, second high bidder, named a rate of 0.187%. 


” NORTHAMPTON, Mass.—NOTE SALE—The Merchants National 
Bank of Boston was awarded on Feb. 24 an issue of $160,000 notes at 
0.15%, interest-to-follow basis. Dated Feb. 25, 1941 and due Nov. 14, 
kson & Curtis, of Boston second high bidder, named a rate 


1941. Jac 
MICHIGAN 


of 0.157%. 

BAY CITY, Mich.—NOTE SALE—The $70,000 tax anticipation notes 
offered Feb. 24—V. 152, p. 1315—were awarded to the Bay City Bank, 
at 0.75% interest. Dated Feb. 18, 1941, and due on or ‘ore Sept. 27, 
1941. he National Bank of Bay City and the Peoples Commercial & 
Savings Bank, Bay City, jointly, bid a rate of 1%. 


id CLIO, Mich.—BOND SALE—The issue of $112,000 refunding bonds 
offered Feb. 24—V. 1532. 1315—was awarded to Crouse & Co. and Cray, 
McFawn & Co., both of Detroit, jointly as 3s at par plus a premium of $78, 
oe to 100.069, a basis of about 2.99%. Dated March 1, 1941 and due 

arch 1, as follows: $2,000 in 1942; $3,000, 1943 to 1947, incl.; $4,000, 
1948 to 1952, incl.; $5,000, 1953 to 1962, incl.; $6,000 from 1963 to 1965, 
incl., and in 1966. 


callable on any interest date on or after March 1, 1944, in inverse numerical 
order. Second high bid of 100.11 for 2s, 3s and 34s was made by N. V. 
Sattley & Co. and the First of Michigan Corp., both of Detroit, jointly. 


DEARBORN, Mich.—BOND SALE—The $29,200 2% district assess- 
ment bonds offered Feb. 25—V. 152, p. 1315—-were awarded to Crouse & 
; Denes. The next highest bidders was the Peninsular State Co. of 


HAMTRAMCK, Mich.—NOTES NOT SOLD—E. W. Thomas & Co. of 
Chicago, in an informal proposal for the $135,000 not to exceed 6% interest 
tax anticipation notes offered Feb. 25—V. 152, p. 1315, offered to dispose 
of the issue within 48 hours at 5% interest. City was scheduled to con- 
sider the offer at a meeting on Feb. 27. 


LIVONIA TOWNSHIP (P. O. Farmington), Mich.—BOND SALE— 
The $75,000 water supply s m revenue bonds offered Feb. 7—V. 152, 
P, S05 were awarded to Otis & Co., Cleveland, and the Peninsular State 

., Detroit, jointly, as 34s, at a price of 98.535. a basis of about 3.67%. 
Dated July 1, 1940, and due July 1 as follows: $3,000 from 1943 to 1946, 
incl ; 000, 1948 to 1950. incl.; $6,000, 1951; $5,000 from 


3 ee o 2 ; $5, 
1952 to 1958, incl., and $3,000 in 1959. Other bids: 
» Bidder— Int. Rate Rate Bid 
I IRD REI OTA 4% 100.909 
ae me Ob.............-....2...... ee 98.614 
SE ET IT CT aa % 97.11 


” MICHIGAN (State of)—BONDS NOT SOLD—E. H. Barkell, Director 
of Finance, State Highway Department, reports that no bids were submitted 
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March 1, 1941 


for tbe $316,000 coupon highway improvement refunding issues offered 
Feb. 26—V. 152, p. 1315. In this connection, it is stated that a syndicate 
including bond houses in Lansing, Detroit, Toledo and New York advised 
the Highway Department by telegraph that they declined to bid for the 
bonds pending decision of a Supreme Court case and the outcome of legis- 
lation now before the State ature clarifying certain legal questions 
which have arisen as a result of the 1940 land sale by the State Land Board. 
State Highway Commissioner G. Donald Kennedy intimated that action 
on the matter would be deferred until the State Supreme Court and the 
State Legislature clarified the situation. 


MICHIGAN STORM SEWER DRAIN DISTRICTS, Mich.—STATUS 
OF REFUNDING OPERATIONS—The Bondholders’ Committee for 
Michigan storm drain districts issued under date of Feb. 17, a report to 
holders of certificates of deposit setting forth the current status of the in- 
a of the various districts whose bonds are represented by such 
certificates. 


MONROE COUNTY is O. Monroe), Mich.—TENDERS WANTED— 
F. E. Gillespie, Clerk of the Board of County Road Commissioners, will 
receive sealed tenders of various bonds aggregating $102,000 of the highwa 
refunding issue, dated March 1, 1939. enders will be received until 
11 a. m. on March 22, and shall fully describe the bonds in question, and 
stipulate the lowest price at which they will be sold to the sinking fund, 
but not to exceed par and interest. 


NANKIN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Inkster), 
Mich.—TENDERS WANTED—Mrs. Mabel VanVlear, District Treas- 
urer, will receive sealed tenders of 1938 refunding bonds and certificates of 
indebtedness, dated Jan. 1, 1938, until 7 p. m. on March 11. Offerings 
should be firm for five days, and specify nd and (or) certificate of in- 
debtedness numbers and denom. 


TROY TOWNSHIP, Oakland County, Mich.—BOND OFFERING— 
Glenn W. Ladd, Township Clerk, will receive sealed bids until 10 a. m. 
(EST) on March 1 for the purchase of $90,000 not to exceed 6% interest 
water supply system revenue bonds. Dated March 1, 1941. Coupon 
bonds in $1, denoms. Due March 1 as follows: $2,000 from 1945 to 
1950, incl.; $3,000, 1951 to 1954, incl.: $4,000, 1955 to 1958, incl., and 
$5,000 from 1959 to 1968, incl. Principal and interest (M-S) payable at 
the Township Treasurer's office. 

These bonds are part of an authorized issue of $180,000 for the purpose 
of refunding outstanding water revenue bonds of the township and for the 
construction of extensions to the water supply system. The remaining 
$90,000 of said issue are being offered in exchange to the holders of the out- 
standing bonds to be refunded, and these bonds can be sold only if the 
holders of the present bonds consent to such exchange. The bonds are not 
a general obligation of the township, but are payable only from and secured 
by a first lien on the revenues of said system. 

A certified check for $1,500, payable to order of the Township Treasurer. 
is required. The township will pay the cost of printing the bonds and of 
approving legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 


WAYNE, Mich.—BONDS SOLD—The $375,000 coupon water and sewer 
system revenue bonds for which no bids were received Feb. 11—V. 152, 

. 1160—were subsequently sold at private sale to a group com of the 
Peninsular State Co., Detroit: Otis & Co., Cleveland, and the H. C. Speer 
& Sons Co. of Chicago, as 34s, at a price of 96, a basis of about 3.96%. 
Dated March 1, 1941. Denom. $1,000. Due March 1 as follows: $10,000 
in 1943 to 1948, $15,000 in 1949 to 1956, $20,000 in 1957 to 1962, and 
$25,000 in 1963 to 1965. The village reserves the right to redeem at par 
in inverse numerical order, on any interest date on or after March 1, 1944, 
$25,000 bonds maturing March 1, 1965; $25,000 bonds maturing March 1, 
1964 on any interest date on or after Sept. 1, 1946: $25,000 bonds maturing 
March 1, 1963, on any interest date on or after March 1, 1949. 


MINNESOTA 


BELLE CREEK TOWNSHIP (P. O. Goodhue), Minn.—BOND SALE 
DETAILS—The Township Clerk now reports that the $40,000 road im- 
provement bonds sold to the State, as noted here last September, were 
purchased as 3s at par, and mature on July 1 as follows: $2,500 in 1945 to 
1954, and $3,000 in 1955 to 1959. 


DETROIT LAKES, Minn.—BONDS VOTED—At an election held on 
Feb. 18 the voters are said to have approved the issuance of $50,000 sewage 
plant bonds. 


ST. PAUL, Minn.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on March 5, by Harold F. Goodrich, City Comptroller, for 
the purchase of a $275,000 issue of coupon public welfare bonds. _ Interest 
rate is not to exceed 6%, payable M-S. Denom. $1,000. Dated March 1, 
1941. Due March 1, as foilows: $25,000 in 1942, $26,000 in 1943 and 1944, 
$27,000 in 1945 and 9146, $28,000 in 1947 and 1948, $29,000 in 1949 and 
1950, and $30,000 in 1951. Bids may be submitted in multiples of 4 or 
1-10th of 1%. Bonds must bear one rate of interest. No bids will be 
considered which are not in accordance with the notice of sale or for less 
than par and accrued interest. 

The bonds are to be issued under authority of and in all respects in full 
compliance with Chapter 120, Laws of 1933, as amended by Chapter 48, 
Session Laws of 1935, Chapter 105, Session Laws of 1937, and as further 
amended by Chapter 108, Session Laws of Minnesota for 1939, and Council 
File No. 1211523, approved Feb. 1, 1941. Under and by the terms of the 
resolution, the faith and credit of the city are irrevocably Fececd to pay 
p= By) and interest at maturity on the bonds. he approving 
- on of Thomson, Wood & Hoffman of New York, and James T. Denery 
of St. Paul, will be furnished. Bonds will be furnished by the city, but 
delivery shall be at purchaser's expense. Enclose a certified check for 2% 
of the amount of bonds bid for, payable to the city. 


MISSISSIPPI 


BILOXI, Miss.—BONDS SOLD—The City Clerk states that $30,000 
3% % semi-annual refunding bonds validated by the Chancery Court last 
December have been sold. 

GULFPORT, Miss.—BOND OF FERING—It is stated by Ivan Ballenger, 
City Clerk, that he will receive sealed bids until 10 a. m. on March 6, for 
the purchase of $60,000 coupon ai bonds. Interest rate is not to 


rport 
exceed 6%, payable F-A. Dated Feb. 1, 1941. Denom. $1,000. Due as 
follows: $3, in 1942 to 1946, $3,000 in 1947 to 1956 and $4,000 in 1957 


to 1961. Rate of interest to be in a multiple of 4 of 1%._ Prin. and int. 
ayable in lawful money at the Guaranty t Co., New York. The full 
aith, credit and resources of the city are irrveocably pledged for the pay- 
ment of the principal and interest of the bonds as they severally become 
due. The city will have all bonds prepared without cost to the purchaser. 
The unqualified approving opinion of Charles & Trauernicht of St. Louis, 
will be furnished by the city and said bond issue has been validated under 
the laws of the State, all without cost to the purchaser. Enclose a certified 
check for $1,200. . 


HUMPHREYS COUNTY (P. O. Belzoni) Miss.—BONDS OFFERED 
TO PUBLIC—The First National Bank of Memphis, and associates, are 
offering for public subscriptions at prices to yield from 2.00% to 3.20%, 
according to maturity, an issue of $1,103,000 3% % semi-ann. direct obli- 
gation refunding bonds. " 

Associated with the above named firm in the public reoffering are: 
White, Dunbar & Co., and Scharff & Jones, both of New Orleans, the 
Equitable Securities Corp. of Nashville, O. B. Walton & Co., and the 

and Speed Co., both of Jackson, J. G. Hickman, Inc., of Vicksburg, 
and the Max T. Allen Co. of Hazlehurst. Dated Oct. 1, 1940. Denom. 
$1, . Due April 1, as follows: $40,000 in 1942, $42,000 in 1943 and 1944, 
$44,000 in 1945, $46,000 in 1946, $47,000 in 1947, $49,000 in 1948, $50,000 
in 1949, $52,000 in 1950, $53,000 in 1951, $55,000 in 1952, $57,000 in 1953. 
$60,000 in 1954, $62,000 in 1955, $64,000 in 1956, $67,000 in 1957, $69,000 
in 1958, $97,000 in 1959 and $107,000 in 1960. Principal and interest 
payable at the Citizens Bank & Trust Co., Belzoni. 

IUKA SCHOOL DISTRICT (P.O. Iuka), Miss.—BONDS SOLD—The 
Superintendent of the School Board states that $15,000 4% semi-ann. 
school bonds have been purchsaed at par by the local bank. Denom. 
$1,000. Dated July 1, 1940. 

JACKSON, Miss.—BOND OFFERING—It is stated by Mrs. F. B. 
Allred, City Clerk, that she will receive sealed bids until 10 a. m. on 
March 11, for the purchase of the following not to exeed 6% semi-annual 
coupon bonds, aggregating $139,000: 
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$67,000 street intersection of 1941 bonds. Due on April 1 as follows: 
$4,000 in 1942, and $7,000 in 1943 to 1951. Issued for the purpose 
of funding the city’s portion of the cost of completed street paving 
projects undertaken in conjunction with the Works Projects 
Administration. 

58,000 street improvement of 1941 bonds. Due April 1 as follows: $7,000 
in 1942 to 1945, $6,000 in 1946 to 1949, and $3,000 in 1950 and 
1951. Issued for refunding the pro y owner's portion of the 
cost of completed street paving projects undertaken in conjunc- 
tion with the WPA. 

14,000 water works of 1941 bonds. Due April as follows: $3,000 in 1942. 
$1,000 in 1943 to 1945, and $2,000 in 1946 to 1949. Issued for 
funding the cost of laying and (or) relaying water mains under 
streets embraced in paving projects undertaken in conjunction with 
the WPA. 

Denom. $1,000. Dated April 1, 1941. Rate of interest to be in a 
multiple of 4% or 1-10 of 1% and must be the same for all of the bonds. 
Prin. and int. payable at the Chase National Bank, New York. The bonds 
will be awarded to the bidder offering the lowest rate of interest without 
reference to premium, and where two or more bidders offer the same rate of 
interest, the bonds will be awarded to the bidder offering the highest pre- 
mium. Bids must be for all or no part of the entire issue and at not less 
than par and accrued interest. The street intersection bonds will be retired 
from ad valorem tax collections; the street improvement bonds will be 
retired from collections of special assessments against abutting property 
Owners, and the water works bonds will be retired from revenues of the 
city’s water works. However, all bonds of each issue will be valid and legally 
binding obligations of the city and the city is authorized and required by 
law to levy on all taxable properties in the city such ad valorem taxes as 
may be necessary to pay the bonds and the interest thereon without limita- 
tion as to rate or amount. 

The enactment at any time prior to the delivery of the bonds, of Federal 
legislation which in terms, by the repeal or omission of exemptions or other- 
wise, subjects to a Federal income tax the interest on bonds of a class or 
character which includes these bonds, will, at the election of the purchaser, 
relieve the purchaser from his obligations under the terms of the contract 
of sale and entitle the purchaser to the return of the amount deposited with 
the bid. The bonds are registerable as to principal alone and will be de- 
livered to the purchaser or purchasers on April 1, or as soon thereafter as 
delivery may be effected at the Jackson-State National Bank, Jackson. 
The legal opinion of Thomson, Wood & Hoffman, of New York, will be 
furnished to the successful bidder. The city will pay the costs for printing 
one vaeentean the bonds. Enclose a certified check for $2,780, payable to 

e city. 


MADISON COUNTY ROAD DISTRICTS (P. O. Canton) Miss.— 
BOND OFFERING—Sealed bids were received until midnight on Feb. 26, 
by A. C. Alsworth, Clerk of the Board of County Supervisors, for the 
purchase of funding bonds aggregating $14,000, divided as follows: 
$5,750 Road District No. 2 bonds. Due as follows: $500 in 1942 to 1951, 

and $750, 1952. 
8,250 Road District No. 5 bonds. Due as follows: $250 in 1942, $500 in 
1943 to 1952, and $750 in 1953 to 1956. 

Denom. $250. Dated Jan. 1, 1941. The rate of interest to be fixed by 
purchasers in bigs. interest payable semi-annually. Bids to include any 
considerations of premium, expense of validation. Bonds will be validated 
under Chapter 10, Mississippi Code 1930. 


MISSOURI 


HERMANN SCHOOL DISTRICT (P. O. Hermann), Mo.—BOND 
LEGALITY APPROVED—A $49,000 issue of 2% semi-annual school 
bonds is said to have been approved as to legality by Charles & Trauernicht 
of St. Louis. Dated Feb. 1, 1941. 


ST. CLAIR, Mo.—BONDS SOLD—A $6,000 issue of 2% % public sewer 
system bonds is said to have been purchased by a local bank. Dated 


eb. 1, 1941. 
MONTANA 


RICHLAND COUNTY HIGH SCHOOL IMPROVEMENT DISTRICT 
(P. O. Sidney), Mont.—BOND SALE DETAILS—The District Clerk 
states that the $69,000 school bonds sold to Kalman & Co. of St. Paul, 
as noted here—V. 152, p. 1316——-were eee mya at a price of 100.066, a net 
interest cost of about 2.36%, on the nds divided as follows: $30,000 as 
2s, due $3,000 from March 1, 1942 to 1951; the remaining $30,000 as 
2%s, due $3,000 from March 1, 1952 to 1961 Callable after five years. 


= NEBRASKA 


FREMONT SCHOOL DISTRICT (P.O. Fremont), Neb.—-BONDS 
EXCHANGED—It is stated by Andrew Harvey, President of the School 
Board, that $119,000 1%% semi-ann. refunding bonds have peen ex- 
changed with the original holders. Denom. $1,000. Dated Jan. 1, 1941. 
Due on July 1 as follows: $19,000 in 1942, and $20,000 in 1943 to 1947; 
callable on July 1, 1946. Prin. and int. (J-J) payable in Fremont 


KEARNEY, Neb.—BOND ELECTION—It is reported that an election 
bt Sg held on April 1 in order to vote on the issuance of $60,000 airport 

nds. 

PAXTON, Neb.—BOND ELECTION—It is reported that an slection 
will be held on March 11 in order to have the voters pass on the issuance of 
$40,000 electric light and power plant revenue bonds. 


NEW HAMPSHIRE 


BERLIN, N. H.—NOTE SALE—Harriman Ripley & Co., Inc., New 
York, purchased on Feb. 25 an issue of pnoo.ag0 tax notes at 0.48% dis- 
count. Dated March 1, 1941 and due . 15, 1941. Legal opinion of 
Storey, Thorndike, Palmer & Dodge of Boston. Other bids: National 
Shawmut Bank of Boston, 0.55%: First Boston Corp., 0.56%, plus $8.50 
premium; First National Bank of Boston, 0.56%. 


NEW JERSEY 


BENDIX, N. J.~-MAY EXCEED DEBT LIMIT—Governor Cnarles 
Edison signed into law a legislature-approved bill to permit the borough 
to exceed its legal debt limit to buy lands for development of an airport 
to meet industrial needs of the area. 


LYNDHURST TOWNSHIP, N. J.—REFUNDING ACTIVITIES— 
According to the minutes of the Local Government Board meeting of 
Feb. 17, the township is planning to file documents dealing with the refund- 
ing of its callable bonds and, in addition, the Board of Education is making 
a study of the possibilities of refunding its indebtedness in order that the 
debt service calendars and coupon rates may be coordinated. 


MARGATE CITY, N. J.—BONDS EXCHANGED—Russell H. Denny, 
City Clerk, reports that $285,000 4% refunding bonds have been exchanged 
with the original holders. Dated Dec. 1, 1940 and due Dec. 1 as follows: 
$5,000 from 1942 to 1949 incl. and $49,000 in 1951 to 1955 incl. "1 


* SEASIDE HEIGHTS, N. J.—BONDS SOLD—The First National Bank 
of Toms River purchased the $12,000 4% sewage treatment plant outfall 
sewer bonds which were unsuccessfully offered last December, paying . 
plus a premium of $48, equal to 100.40, a basis of abou 3.88%. ue 
$2,000 annually on Dec. 1 from 1941 to 1946, inclusive. 


WEEHAWKEN TOWNSHIP, N. J.—BOND CALL—Township Clerk 
Leo P. Carroll announces that the municipality has exercised its right to 
redeem on April 1, at par and interest, $50,000 general funding 
bonds dated April 1, 1938, constituting a part of an issue of $550,000 and 
consisting of 50 $1,000 bonds payable on April 1, 1949. Obligations will 
be redeemed at the Commonwealth-Merchants Trust Co., Union City. 


NEW YORK 


* AUBURN, N. Y.—BOND SALE—The $394,521.66 coupon or registered 
bonds offered Feb. 25—V. 152, p. 1161—-were awarded to the Marine 
Trust Co. of Buffalo, and Barr Bros. & Co., Inc., New York, jointly, as 
as 1.10s, at a price of 100.132, a basis of about 1.07%. Sale consisted of: 


$210,000.00 refunding bonds. Denom. $1,000. Due March 1 as follows: 
$10,000 in 1942; $20,000 in 1943; $40,000, 1944; 
1945 and $80,000 in 1946. 


$60,000 in 
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$111,961.39 home relief bonds. One bond for $961.39, others $1,000 each- 
Due March 1 as follows: $11,961.39 in 1942; $12,000 in 1943 
and $11,000 from 1944 to 1951 incl. 
59,275.26 pes improvement bonds. One bond for $275.26, others 
1,000 each. Due March 1 as follows: $6,275.26 in 1942; 
,000 from 1943 to 1950 incl. and $5,000 in 1951. 
13,285.01 assessment bonds. One bond for $285.01, others $1,000 each. 
Due March 1 as foilows: $6,275.26 in 1942; $6,000 from 1943 
to 1950 incl. and $5,000 in 1951. 
All of the bonds are dated March 1, 1941. Other bids: 


Bidder— Int. Rate Rate Bid 
Bankers Trust Co. of New York.-....._-.---.----- 1.10% 00.021 
le.” SD ee eae ee 1.10% 100.017 
Benner, ee as O.. BD. ke amiccantscecsunceaseah 1.10% 100.016 
, fk URES eee 1.20% 100.319 
Harris Trust & Savings Bank, and R. W. Pressprich 

ES ESP ESE Sep 7 1.20% 100.277 
Manufacturers & Traders Trust Co.: Kean, Taylor & 

Co.; George B. Gibbons & Co., Inc. and Adams, 

pe OR ee ee ee re 1.20% 100.14 
Smith, Barney & Co. and Harriman Ripley & Co.,Inc. 1.20% 100.109 
C. F. Childs & Co. and Sherwood & Co-__----._--- 14%% 100.201 
Blair & Co., Inc. and Goldman, Sachs & Co-_----_-- 14% 100.199 
Mercantile-Commerce Bank & Trust Co., St. Louis, 

" $ Tb 4 , PL: SRR eyo AES epg 1%% 100.16 
Hemphill, Noyes & Co.; E. H. Rollins & Sons, Inc., ‘ 

i GE MO ae. ak oe ccna wae ae aden 1%% 100.157 
a egy Be eae 1%% 100.015 
Union Securities Corp. and Roosevelt & Weigold, Inc. 1.30% 100.11 
Kidder, Peabody & Co.; Estabrook & Co. and B. J. 

a ee ae CD, ERs oc chetdodens cesbeveneaae 1.30% 100.105 


BABYLON, N. Y.—BOND ELECTION—An election will be heid 
March 18 on the question of issuing $90,000 marine basin bonds. 

BINGHAMTON, N. Y.—BOND SALE—The $100,000 coupon of 
registered series I general bonds of 1941 offered Feb. 25-—V. 152, p. 1317— 
were awarded to Harriman Ripley & Co., Inc., New York, and the National 
Commercial Bank & Trust Co., Albany, jointly, as 1.10s, at a price of 
100.16, a basis of about 1.07%. Dated Feb. 1, 1941 and due $10,000 an- 
nually on Feb. 1 from 1942 to 1951 incl. Other bids: 

For 1.10% Bonds 

State Bank of Albany ....-...--.-.-- bu dd lelai: donee a0 Gnu daeGamebaate 100.13 


Cheops GIPRTES GB GIB. 6 an an owe cc ckewensbdsicudbcscctuseueséed 100.061 
For 1.20% Bonds 

isnt Beetles’ Mae. CMG. wdc nc dee vikesd ddwecedss ita anesee 100.307 

DE, De Cn candles e Rabe eet aistb be ceseosnenah hemes 100.307 

00.279 


Kidder, Peabody & Co-_--_------ 
Harris Trust & Savings Bank, Chicago, and Roosevelt & Wee, 


SE A nina tb Aaah RE eeehh nn aiden ind aaa cke a 00.237 
C.F. Childs & Co.. and Sherwood & Co., jointly. ..-.--.-------- 100.201 
ee. DOGeeets Ce Cle. « ¢nbna ciactendaw seen’ hiheg KHES <= Hed 100.201 
Marine Trust Co., Buffalo, and R. D. White & Co., jointly... -.---- 109-140 


Bankers Trust Co., New York. --_...---.------ 
Manufacturers & Traders Trust Co., Buffalo, and Adams, McEntee 


SE DEN She ccna end an cdSe 66 6cn dee eRe ous n SeSERESS ROSE 100.097 
i a sn cn sh tel pan oe na Ge  aichini B 100.068 


FR, SD GOI cinco es bac Sb db as Ce HeERA tw hsnbdende eevee 100.051 
For 1%% Bonds 
Dick & Merle-Smith, and George B. Gibbons & Co_____---.------ 100.189 
Blair & Co., Inc. and Goldman, Sachs & Co-_-----...------.----- 100.159 
pF RAR at I ply ty IR ee a ay PE SERN ee 00.1 
a, en en 2 Ko oo sec simbtiebbbnsteenah ene ted 100.089 
ee I  . cca tne shechaseanndaceusennebahur ei 100.0 
For 1.30% Bonds 
100.10 


Gebenetin TGR. & TREE . ..océitsawéwhocthaesecesnnnddsddagamoasde 


CHATEAUGAY, N. Y.—BONDS VOTED—At an election on Feb. 11 
the voters authorized an issue of $26,000 town hall bonds. 


COOPERSTOWN, N. Y.—BILL PROVIDES FOR WATER SYSTEM— 
Under the provisions of S. Int. No. 976, referred to the Villages Committee, 
the charter of the village is amended to provide for a municipal water works 
system and to issue bonds for such purpose. 


GERMANTOWN AND CLERMONT CENTRAL SCHOOL DIS- 
TRICT NO. 2 (P. O. Germantown), N. Y.—BOND OFFERING— 
H. Vernon Miller, District Clerk, will receive sealed bids until 2 p.m. 
on March 5 for the purchase of $156,000 not to exceed 6% interest_coupon 
or stered school bonds of 1941. Dated March 1, 1941. Denom. 
$1, . Due March 1 as follows: $10,000 from 1942 to 1954 incl.; $11,000 
in 1955 and $15,000 in 1956. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10 of 1%. Principal and interest (M-S) 
peel at the Farmers National Bank, Hudson, or at the Irving Trust Co., 

ew York City. The bonds are unlimited tax obligations of the district 
and the ap ving legal opinion of Hawkins, Delafield & Longfellow of 
New York ei y will be furnished the successful bidder. A certified check 
for $3,120, payable to order of the Board of Education, is required. 


KORTRIGHT FIRE DISTRICT (P. O. Bloomville), N. Y.—BONDS 
SOLD—An issue of $5,000 3% fire fighti equipment bonds was sold to 
L. H. Roberts of Bloomville, at a price of 101. Due $1,000 annually on 
Feb. 1 from 1942 to 1946, inclusive. 


MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Maybrook), N. Y.—REFUNDING ISSUE APPROVED—Harry D. Yates, 
ay State Comptroller, reports that on Feb. 19 he signed an order 
aut zing the district to issue $10,000 refunding bonds to mature in — 
annual instalments over a period of not to exceed 10 years, with the first 
instalment due in the fiscal year which begins on July 1, 1942. 


NEW YORK, N. Y.—DEFINITIVE BONDS READY FOR DELIVERY 
—Definitive bonds of the issue of $60,000,000 3% serial bonds dated 
Oct. 1, 1940 and due Oct. 1, 1941 to 1970, incl. became available and on 
after Feb. 27, 1941, at the office of the City Comptroller (Stock and Bond 
Division) Room 830, Municipal Building, New York City. Temporary 
bonds will be received for exchange at that office between 9 a. m. and 
2 p. m. Mondays to Fridays inclusive (no exchanges will be made on 
Saturday) and should be endoresed a rubber stamp or otherwise with the 
name of the bank, firm or corporation making presentation for exchange. 


NEW YORK (State of)—NOTE SALE—Morris 8. Tremaine, State 
Comptroller, solid on Feb. 24 by allotment to various banks and other 
inscitutions throughout the State, an issue of $100,090,00 0.20% tax 
anticipation notes, dated Feb. 25, 1941 and due June 30, 1941. 

Ailotments were as follows: 

$2,600,000, Chase Nationai Bank; Nationai City Bank, The Bank of the 
Manhattan Co.; Bankers Trust Co.: Central Hanover Bank & Trust Co.; 
First National Bank; Guarantey Trust Co.; Manufacturers & Traders 
Trust Co., Buffalo; Marine Trust Co., Buffalo; J. P. Morgan & Co.; Barr 
Brothers & Co.; Harriman, Ripley & Co.; Lehman Brothers; Salomon 
Brothers & Hutzler; Smith, Barney & Co. 

$1,800,000, Chemical Bank & Trust Co.; Continental Bank & Trust Co.; 
Empire Trust Co.; Ki County Trust Co.; National Commercial Bank & 
Trust Co., Albany: Public National Bank & Trust Co.; Sch er Trust 
Co.; State Bank of Albany, Albany; Blair & Co., Inc.; Blyth & Co.; C. J. 
Devine & Co.; First Boston Corp.; Phelps, Fenn & Co.; R. W. Pressprich 


& Co. 

$1,000,000, Brook! Trust Co.; Bronx County Trust Co.; City Bank 
Farmers Trust Co.; Commercial National Bank & Trust Co.; Irving Trust 
Co.: Liberty Bank, Buffalo: Manufacturers Trust Co.; United States 


Trust Co. of New York; C. F. Childs & Co.; Goldman Sachs & Co.; Halsey, 
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Stuart & Co., Inc.; Ladenbys. Thalman & Co.; Lazard 


: Freres & Co.; 
a Securities Corp.; . Rich & Co., Inc.; Stone & Webster a 


, Inc. 
,000, Bank of New York: Federation Bank & Trust Co.; Fifth 

Avenue Bank of New York: Lawyers Trust Co.; South Shore Trust Co., 
Rockville Center; Sterling National Bank & Trust Co;. Swiss American 
Corp.; Trust Co. of North America; Bacon, Stevenson & Co.: Eastman, 
Dillon & Co.: Emanuel & Co.; George B. Gibbons & Co., Inc.; Heidelbach, 
Ickelheimer & Co.; Kidde , Peabody & Co.; Merrill, Lynch, E. A. Pierce & 
Cassatt. 

$400,000, Brown Brothers, Harriman & Co.; Fiduciary Trust Co. of 
New York: First Trust Co., Albany; Fulton Trust Co. of New York; 
Underwriters Trust Co.; A. C. Allyn & Co.: Dick & Merle-Smith; Dominick 
& Dominick; Eldredge & Co.; First of Michigan Corp.; Glore, Forgan & 
Co.;: Hannahs, Ballin & Lee; Harris Trust Savings Bank: Hemphill, 
Noyes & Co.: Lee, Higginson Corp.; G. M.-P. Murphy & Co.; Otis & Co., 
Inc.; Union Securities Corp. 

$200,000, Baker, Weeks and Harden; Francis I. du Pont & Co.; Ernst & 
Co.; Harvey Fisk & Sons Inc.; Gertle., Stearns & Co.: Haligarten & Co.; 
Mackenzie & Co., Inc.; Robert C. Mayer & Co ; Paine, ebber & Co., 
Riter & Co.; L. F. Rothschild & Co.; H. L. Schwamm & Co.; Shields & 
Co.; Stern, Lauer & Co.; White, Weld & Co. 


NEW YORK (State of)—BOND OFFERING—Morris 8. Tremaine, 
State Comptroller, will receive sealed bids until noon on March 11, for the 
urchase of $19,600,000 not to exceed 4% interest housing bonds. Dated 
arch 15, 1941. Due $400,000 annually on March 15 from 1943 to 1991, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
of 1%. ae and interest (M-S) payable at the Bank of the Man- 
attan é ., New York City. 

Bidders may condition their bids upon the award to them of all but no 
part of the entire $19,600,000 bonds and the highest bidder on the basis of 
‘all or none’’ will be the one whose bid figures the lowest interest cost to the 
State after deducting the amount of premium bid if any. 

No bids will be accepted for separate maturities or for less than par value 
of the bonds nor unless accompanied by a deposit of money or by a certified 
check or bank draft upon a solvent bank or trust company of the cities of 
Albany or New York, payable to the order of the ‘‘Comptroller of the State 
of New York” for at least 2% of the par value of the nds bid for. No 
interest will be allowed upon the good faith check of the successful bidder. 

All proposals, together with the security deposits, must be sealed and 
endorsed ‘‘Proposal for bonds’’ and enclosed in a sealed envelope directed 
to the ‘‘Comptroller of the State of New York, Albany, N. Y.”’ 

The Comptroller reserves the right to reject any or all bids which are not 
in his opinion advantageous to the interest of the State. 

Approving opinion of the Honorable John J. Bennett Jr., Attorney- 
General of the State, as to the legality of these bonds and the regularity 
~4 be mp +“ will be furnished the successful bidder upon delivery of the 

nds to him. 

If the definitive bonds of this issue can not be prepared and delivered at 
a time to suit the purchaser, the State reserves the right to deliver interim 
certificates pending preparation of the definitive bonds, and will endeavor 
to have these interim certificates ready for delivery on or about March 15, 


1941. 

The net debt of the State of New York, on Feb. 1, 1941, amounted to 
$663 503,599.87 which is about 2.6% of the total assessed valuation of the 
real and personal property of the State subject to taxation for State purposes. 


PELHAM MANOR, N. Y.—PROPOSED BOND ISSUE—The Board of 
Trustees is considering an issue of $75,000 drainage improvement bonds. 


PELHAM, N. Y.—BOND OFFERING—E. B. Rich, Village Clerk, wil! 
receive sealed bids until 3:30 p. m. on March 4 for the purchase of $10,000 
not to exceed 6% interest coupon or r tered general improvement bonds. 
Dated Feb. 1, 1941. Denom. $1,000. Due $1,000 annually on Feb. 1 from 
1942 to 1951 incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4% or 1-10th of 1%. Principal and interest (F-A) payable at 
the Village Treasurer's office, or at the Chemical Bank & Trust Co., New 
York City. The bonds will be general obligations of the Vane. Pe able 
from unlimited ad valorem taxes and the approving legal opinion of Thom- 
son, Wood & Hoffman of New York City will be furnished the successful 
a A certified check for $200, payable to order of the village, is re- 
quired. 


PLEASANT VALLEY FIRE DISTRICT (P. O. Pleasant Valley), 
N. Y.—BOND SALE—The $12,000 coupon or registered fire house bonds 
offered Feb. 25—V. 152, p. 1317—-were awarded to R. D. White & Co., 
New York, at 2.2(s, at a price of 100.42, a basis of about 2.13%. Dated 
March 1, 1941 and due $1,000 on March 1 from 1942 to 1953, incl. Second 
nine cad of 100.08 for 248, was made by Union Securities Corp., New York. 
a: 





— Int. Rate Rate Bid 

Marine Trust Co. of Buffalo. ._..__........-.-.-. 2.40% 100.354 
Manufacturers & Traders Trust Co. of Buffalo-__- 2.40% 100.151 

assar Bank, Poughkeepsie. -.-............----.-- 2% Par 
George B. Gibbons & Co....................... 2.60% 100.31 
Roosevelt & Weigold, Inc____...___...___---__- 2.60% 100.22 
Fallkill National Bank & Trust Co., Poughkeepsie 2.139 100.208 
Nn ey ay oD Ree en ae ae 3% Par 
Farmers Manufacturers National Bank Pough- 

D+: tess asekencaunt@raitivalteneusdad 3.-% Par 


ROCHESTER, N. Y.—NOTE SALE—The $980,000 notes offered 
Feb. 21 were awarded to the First National Bank of New York, at 0.18% 
interest, plus a premium of $18. Sale consisted of: 
$600,000 public works notes. Due Aug. 27, 1941. 

323,000 pavement reconstruction notes. Due Oct. 27, 1941. 

57,000 pavement reconstruction notes. Due Oct. 27, 1941. 

All of the notes bear date of Feb. 27, 1941. They will be payable at the 
Central Hanover Bank & Trust Co., New York 1 opinion of Reed, 


Hoyt, Washburn & Clay of New York City. Other bids: 
dder— Int. Rate Premium 
National City Bank of New York and Bank of The 
RG yh, NERS A GS Re a ST Rel 0.22% $2 
eS es hee eat bt cbembecunn dow 0.27% ees 
Se Ge lk sis oda hnti@iinbicded 0.40% 13 
Chase National Bank of New York___...__...___- 0.48% ine 


TROY, N. Y.—PROPOSED BOND SALE—Edward J. Ronan, City 
Comptroller, reports that an issue of $300,000 refunding bonds will be 
offered for sale early in April. 


NORTH CAROLINA 


BURLINGTON, N. C.—BOND SALE—The coupon semi-annual bonds 
agsregating $258, , Offered for sale on Feb. 25—V. 152, p. 1318—were 
a ed to a syndicate com of R. 8. Dickson & Co. of Charlotte; 
Barcus, Kindred & Co. of Chicago; Fox, Reusch & Co. and P. E. Kline, 
Inc., both of Cincinnati; and Ryan, Sutherland & Co. of Toledo, as follows: 
$123,000 water bonds, paying a price of 100.006, a net interest cost of 

about 3.15%, divided $58,000 as 34s due on March 1, $2,000 
in 1943 to 1951, and $5,000 in 1952 to 1959; the remaining $65,000 
as 3s due $5,000 on March 1 in 1960 to 1972. 

135,000 street and public improvement bonds at a price of 100.005, a 
net interest cost of about 3.17%, divided as follows: $91.000 
as 334s due on March 1, $4,000 in 1942, $6,000, 1943; $7,000, 
1944 to 1951; $3,000, 1952 to 1958, and $4,000 in 1959; the re- 
maining $44,000 as 3s due on March 1, $5,000 in 1960 and 1961, 
$4,000 in 1962 to 1967, and $2,000 in 1968 to 1972. 


FAYETTEVILLE, N. C.—BOND SALE—The coupon semi-annual 
water and public improvement bonds aggregating $381,000, offered for 
sale on Feb. 25—V. 152, P. 1318—-were awarded to a syndicate composed 
of R. 8. Dickson & Co. of Charlotte; the Harris Trust & Savings Bank of 
Chicago; the First of Michigan Corp. of Detroit, and the Southern Invest- 
ment Co. of Charlotte, paying a premium of $7.05, equal to 100.0018, 
a net interest cost of about 2.72%, on the bonds divided as follows: $100,- 
O00, 30 24u, due $10,000 from Fob. 1. its: to, 1068: the remaining $281,000 

J ° , J n ,. , to , 
$16, in 1966, and $5,000 in 1967. 


MOCKSVILLE, N. C.—BOND OFFERING—Sealed bids will be re- 
= does LB, on a hy 4, * Wits eee poerseaty of the 
Loca nm Jommission. at office in h, for the purchase 
of $40,000 water and sewer bonds Dated March 1, 1941. Due March 1, in 





numerical order, lowest numbers first, $1,500, 1943 to 1954: $3,500, 1955 to 
1960, all inclusive, and $1,000, 1961, without option of prior payment. 
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Denom. $500; principal and interest (M-S), payable in New York City in 
legal tender; 1 obligations; unlimited tax; coupon bonds registerable 
as to principal alone; delivery on or about March 19, at place of purchaser's 
choice. There will be no auction. 

Bidders are requ to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities), and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
8 in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for $800. The  aperevans opinion of Masslich & Mitchell, New York City, 
will be furnish the purchaser. 

In the event that or to the delivery of the bonds the income received 
by private holders m bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the su 1 bidder 
may, at his election, be relieved of his obligations under the contract to 
— the bonds and in such case the deposit accompanying his bid will 

returned. 

NORTH CAROLINA, State of —SINKING FUND BONDS SOLD— 
The various State of North Carolina bonds aggregating $650,000, prev- 
viously held by the State Sinking Fund Commission, offered for saie on 
Feb. 21—V. 152. p. 1318—were awarded to the First National Bank of 
New York, at a price of 114.61. The issues mature in 1943 to 1948, and 
carry coupon rates of 4% to 5%. 


ROANOKE RAPIDS, N. C.—BOND_ SALE—The $12,500 coupon 
semi-annual ra bonds offered for sale on Feb. 25—V. 152, p. 1318—were 
awarded to E. J. Prescott & Co. of Minneapolis, paying a premium of $61, 
equal to 100.488, a net interest cost of about 2.91%, on the bonds divided 
as follows: $2,500 as 24s, due $500 from Feb. 1, 1942 to 1946; the re- 
maining $10,000 as 3s, due $1,000 from Feb. 1, 1947 to 1956. 


YOUNGSVILLE, N. C.—BOND OFFERING—Sealed bids will be re 
ceived until 11 a. m. on March 4, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of $3,000 water bonds, dated March 1, 1941, maturing annually, March 1, 
$500, 1944 to 1949, incl., without oes of prior payment. Denom. $500; 
principal and interest (M-S), payable in legal tender in New York City; 
general obligations; unlimited tax; delivery on or about March 20, at place 
of pny ~~ by choice. There will be no auction. 

he bonds will be awarded at the highest price, not less than par and 
accrued interest, offered for the lowest rate of interest bid upon, not ex- 
ceeding 6% per annum in a multiple of 4 of 1%. Bids must be accom- 
panied by a certified check upon an incorporated bank or trust company 
payable unconditionally to the order of the State Treasurer for $60. The 
right to reject all bids is reserved. The approving opinion of Masslich & 
Mitchell, Yew York City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be tax- 
able by the terms of any Federal income tax law, the successful bidder may, 
at his election be relieved of his obligations under the contract to purchase 
the bonds and in such case the deposit accompanying his bid will be re- 


turned, 
NORTH DAKOTA 


ALSEN SPECIAL SCHOOL DISTRICT (P. O. Alsen), N. Dak.— 
BOND SALE—The $13,000 semi-ann. refunding bonds offered for sale on 
Feb. 24—V. 152, p. 1318—were purchased by the First State Bank of 
Munich, as 3s, paying a price of 100.20, a basis of about 2.97%. Due on 
or before Jan. 1, 1950. 


CROSBY, N. Dak.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on March 3 by O. Woolfrey, City Auditor, for the purchase 
of a $45,000 issue of water revenue nds. Denom. $1,000 and $500. 
Due $500 in 1942 and 1943, $1,000 in 1944 to 1951, $1,500 in 1952 to 1956, 
$2,C00 in 1957 to 1966, $3,000 in 1967, $2,500 in 1968 and 1969, and $500 
in 1970. The city reserves the right to hold ail bids received for a period 
of 30 days. Enclose a certified check for 5% of the bonds bid for. 


KRAMER, N. Dak.—-BOND OFFERING—Sealed bids will be received 
until 8 P; m. on March 10, by J. F. Naumann, Village Clerk, for the pur- 
chase of $2,500 village bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Due $500 in 1942, 1944, 1946, 1948 and 1950. A certified 
check for 2% of the bid is required. 


NORTH DAKOTA, State of—BOND RFEUNDING BILL PASSED 
BY SENATE—Ao enabling bill, which authorizes the Industrial Commis- 
sion to refinance North Dakota s bonded indebtedness at current interest 
rates has been passed by the State Senate. In a long debate on Feb. 24 
the Senate first voted to reject the bill, 25 to 22, but an hour later the 
measure was revived and passed, 36 to 13. 


OHIO 


BARNESVILLE, Ohio—BOND OF FERING—J. C. Wells, Vill Clerk, 
will receive sealed bids until noon on March 14 for the purchase of $22,600 
4% coupon delinquent tax bonds. Dated March 1, 1941. One bond for 
$2,600, others $2,500 each. Due Sept. 1 as follows: $2,600 in 1942 and 
$2,500 from 1943 to 1950, incl. Bidder may name a different rate of inter- 
est provided that fractional rates are expressed in a multiple of 4 of 1%. 
Interest M-S. Delivery of bonds will made outside of the vill at 
the purchaser's expense. Printing of bonds will be furnished by the village. 
A certified check for $2,500, payable to order of the village, is required. 


CLARK COUNTY (P. O. Springfield), Ohio—BOND SALE—The 
$42,117.24 bonds offered Feb. 24—V. 152, p. 1162, 1318—were awarded to 
the BancOhio Securities Co., Columbus, and the First National Bank & 
Trust Co., Springfield, jointly, as 14s, at par plus > nes of $78, equal 
to 100.185, a basis of about 1.47%. Sale consisted of: 
$29,677.61 poor relief eticency. bonds. Dated March 1, 1941 and due 

as follows: $2,677.61 April 1 and $3,000 Oct. 1, 1946, and 
$3,000 April 1 and Oct. 1 from 1947 to 1950 incl. 

12,439.63 deilnquent tax bonds. Dated March 1, 1941 and due April 1 as 
follows: $3,439.63 in 1945 and $3,000 from 1946 to 1948 incl. 

Second high bid of 100.161 for 1%s was made by Stranahan, Harris & 
Co., Inc., Toledo. 


COLUMBUS, Ohio—BOND OFFERING—Helen T. Howard, City Clerk, 
will receive sealed bids until noon on March 6 for the purchase of $100,000 
4% coupon fire department bonds. Dated April 1, 1941. Denom. $1,000. 
Due $10,000 on Oct. 1 from 1942 to 1951 incl. Bidder may name a different 
rate of interest, provided that fractional rates are expressed in a multiple 
of 4% of 1%. Principal and interest (A-O) pazette at office of the agency 
of the City of Columbus in New York City. The bonds may be registered 
as provided by law and are payable from ample taxes levied within the tax 
limitations. Legal opinion of Squire, Sanders & Dempsey of Cleveland will 
be furnished the successfulbidder. A certified check for 1% of the bonds 
bid for, payable to order of the City Treasurer, is required. 


COLUMBUS GROVE, Ohio—BOND OFFERING—Smith B. Williams, 
Village Clerk, will receive sealed bids until noon on March 15, for the 
purchase of $20,900 344% coupon lateral sanitary sewer bonds. Dated 
Sept. 1, 1940. Due as follows: $550 Sept. 1, 1941; $550 March 1 and 
Sept. 1 from 1942 to 1959, incl. and $550 March 1, 1960. Bidder may 
name a different rate of interest, provided that fractional] rates are exp 
in a multiple of of 1%. Interest M-S. A certified check for $209, 
Payable to order of the village, is required. (These bonds were originally 
pr wee Be 15, but the sale was postponed because of an error in legal 


DOYLESTOWN, Ohio—BOND OFFERING—E. V. Sharp, Village 
Clerk, will receive sealed bids until noon on March 15 for the purchase of 
$5.500 4% coupon sani sewer and sewage disposal bonds. Dated 

ov. 1, 1940. _Denom. $250. Due $250 annually on Nov. 1 from 1942 
to 1963, incl. Interest M-N. Bidder may name a different rate of inter- 
est provided that fractional rates are expressed in a multiple of 4 of 1%. 
A certified check for $55, payable to order of the village, is required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND SALE— 
The $250,000 poor relief delinquent tax bonds offered Feb. 26—V. 152 | 








Volume 152 
YP. 1162—-were awarded to Otis & Co. of Cleveland, as 1s, at lus a 
um of $1,281, equal to 100.512, a basis of about 1.30%. Dated 
land d 14 1 1942 


1,1 
to 1949, incl. and $13,000 March 1 and . 1, 1950. Second high 
100.154 for 114s was made by Secnakan, Winn 2 Co., Inc., Toledo. 


Int.Rate Premium Bidder— Rate 4 
BankOhio Securities Co. _.........._...___....... mK 5580.00 
Halsey, Stuart & Co., Inc, Chicago._______.......- 1%% 250.00 
Braun, Bosworth & Co. and Fullerton & Co., Toledo 
laa iE ape BNA A aR A 1%% 1,705.00 
nH Sutherland & Co., and Hawley, Shepard & Co., 1,677.00 
Lowry. Sweney, Inc., Hayden, Miller & Go. and oben ae 
Van Pate, Dall & Spica ras Sn Cloweland...- 14% — 3.051.08 
° . Inc., Cincinnati_-_-_-__-_ ,005. 
State Teachers By RA << >“ Rapgapencaigeay 2% 2,555.00 


HARPSTER, Ohio—BOND OFFERING—Walter Turney, Village Clerk, 
will receive sealed bids until noon on March 31, for the purchase of $8,000 
4% coupon dra 8 construction bonds. Dated April 1, 1941. 
Denom. $1,000. ue 31,000 yearly on Aug. 1 from 1942 to 1949, incl. 
Bidder may name a different rate of interest, exp in a multiple of 
% of 1%. Interest semi-annually. This issue was autborized at an 
election held for that purpose. A certified check for $100, payable to order 
of the village, is required. 


HOPEDALE, Ohio—BOND OFFERING—Martin J. Houten, Village 
Clerk, will receive seaied bids until noon on March 14, for the purchase of 
5,000 4% coupon water works revenue m age bonds. Dated April 1, 
1941. One bond tor $200, other $400 each. ue sa foilows: $400 April 1 
and Oct. 1 from 1942 to 1959, incl. and $400 April 1 and $200 Oct. 1, 1960. 
Bidder may name a different rate of interest, provided that fractional rates 
bia Sioned in a multiple of 4% of 1%. A certified cneck for 1% of the 
red. 


IRONTON, Ohio—BOND OFFERING—Ralph F. Mittendorf, City 
Auditor, will receive sealed bids until noon on March 5 for the purchase of 
$9,000 6% delinquent tax bonds. Dated March 1, 1941. Denom. $1,000. 
Due $1,000 on March 1 from 1943 to 1951 incl. Bidder may name a different 
rate of interest, provided that fractional rates are expressed in a multiple 
of of 1%. Interest M-S. Principal and interest payable at the First 
National Bank, Ironton. The bonds are being issued to pay the oy 
unsecured indebtedness incurred prior to Jan. 1, 1941. A certified check for 
$90, payable to order of the city, is required. 


NAVARRE VILLAGE SCHOOL DISTRICT (P. O. Navarre), Ohio— 
BOND OFFERING—Mrs. Katherine Dagres. District Clerk, will receive 
sealed bids until 10 a. m. on March 8 for the purchase of $7 ,500 4% coupon 
building bonds. Dated March 1, 1941. Denom. $250. Due $1,250, Nov. 1, 
1941; $1,250 May 1 and Nov. 1 in 1942 and 1943, and $1,250 May 1. 1944. 
Bidder may name a different rate of interest, provided that fractional rates 
are expressed in a multiple of 4% of 1%. Principal and interest (M-N) 
payable at the County Auditor's office. Final approving opinion of tran- 
script of the proceedings is to be furnished by the purchaser at his own 
expense. Each bid must be on the pasis of Massillon, Ohio, delivery. and 
oe py a certified check for $500, payable to order of the Board of 

cation. 


OHIO (State of)—PRIVATE SALE CLAUSE STRICKEN FROM 
REFUNDING BILL—Opponents of State Legislation permitting private 
sale of refunding bonds in Ohio recently won their battle to have the con- 
troversial ‘‘secret sale’’ provision stricken from the law.—V. 152, p. 1162. 
The pill, which permitted municipalities to refund outstanding bonds 
without advertising or taking of bids, was sent back to the Taxation Com- 
mittee and the committee by unanimous vote struck out the offending 
section. As it now stands, the Ward bill permits subdivisions to refund out- 
standing bonds, subject to the approval of the State Board of Tax Appea!s. 
Provisions of the Uniform Bond Act, which requires public advertising, will 
govern the refunding. 


OHIO STATE BRIDGE COMMISSION (P. O. Columbus), Ohio— 
BOND CALL—Robert A. Schiffer, Secretary-Treasurer, arnounces the 
call for redemption on April 1, 1941, of the following described bridge 
ae oe bonds: 

teubenville Weirton Bridge, 1% %. aggregating $44,000. Dated Sept. 1, 
1940. Due Oct. 1, 1950, and redeemable April 1, 1941. 

Payment of the principal amount of said bonds so called for redemption, 
together with a premium of 2% of such principal amount, will be made 
on or after April 1, 1941, on surrender of said bonds in negotiable form, 
socesmpamsed by all Oct. 1, 1941, and subsequent coupons, at the Chemical 
Bank & Trust Co., New York, or at the State Treasurer's office, Columbus. 
Coupons matyring April 1, 1941 and prior thereto, will be paid upon the 
presentation and surrender of such coupons. 

Interest on said bonds shall cease to accrue from and after April 1, 1941. 


PAINT TOWNSHIP SCHOOL DISTRICT (P. O. Wooster), Ohio— 
BOND ELECTION—An election will be held March 15 on the question 
of issuing $6,000 building bonds. 


STEUBENVILLE, Ohio—BOND SALE—The $25,000 (unvoted) street 
improvement bonds offered Feb. 24—V. 152, p. 1163—were awarded to 
the BancOhio Securities Co. of Columbus, as 1s, at par plus a premium 
of $7.50, equal to 100.03, a basis of about 1.495%. Dated March 1, 1941, 
and due Nov. 1 as follows: $2,000 from 1942 to 1946 incl. and $3,000 from 
1947 to 1951 incl. Second high bid of 100.944 for 1%%{s was made by Paine, 
Webber & Co., Cleveland. 

SS xd bids: 


Bidder— Int. Rate Rate Bid 
ret. Dapwerth & Os... ccisccccccccccccscce 1%% 100.416 
Stranahan, Harris & Co.__.................... 1% % 100.29 
Van Lahr, Doll & Isphording.___........._..-.- 1 100.15 
CE Cree ee 1 4 % 100.02 
Assel, Goetz & Moerlein.__..___.__.__._.____.-_- 2 100.632 
ee ee oe eees enone 2%, 100.356 
Provident Savings Bank & Trust Co___________- 24% 100.33 


er 
TAYLOR TOWNSHIP SCHOOL DISTRICT (P. O. Broadway), 
Ohio—BOND OFFERING—Howard L. Hisey, District Clerk, will receive 
sealed bids until noon on March 10 for the purchase of $48,006 4% school 
house improvement bonds. Dated Jan. 1, 1941. One bond for $700. 
others $1,100 each. Due as follows: $1,100 April 1 and Oct. 1 from 1942 
to 1962 incl.; $1,100 April 1 and $700 Oct. 1, 1963. Bidder may name a 
different rate of interest, provided that fractional rates are expressed in a 
multiple of 4% of 1%. Interest A-O. A certified check for $480, payable 
to order of the Board of Education, is required. 


WILLOUGHBEY RURAL SCHOOL DISTRICT, Ohio—BOND SALE— 
The $60,000 construction bonds offered Feb. 24—V. 152, p. 1163—were 
warded to the State Teachers Retirement System, as 2s, at par plus a 
premium of $126, equal to 100.21, a basis of about 2.23%. Dated Feb. 15. 
1941 and due $3, on Oct. 1 from 1942 to 1961 incl. §& nd high bid of 
100.84 for 2\4s was made by Braun, Bosworth & Co. of Toledo. 


Other bids: 
Bi 


— Int. Rate Premiven 
te we OS oi oe etek ee bands eam 2%% $331.25 
pM EY ae ee 214.00 
I i a 2%% 86.50 
DE WR oo ace ds ws its Said adil mae 2%% 660.00 
a aS es eee 2%% 245.00 


OKLAHOMA 


Pr BILLINGS SCHOOL DISTRICT (P. O. Billings), Okla.—BOND 
OFF ERI NG—Sealed bids will be received until IR m. on March 3, by 
Joe E. Patton, District Clerk, for the purchase of $8,000 building bonds. 
Due $1,000 in 1944 to 1951, incl. The bonds wiu be awarded to the bidder 


offering the lowest rate of interest and agreeing to pay par. A certified 
check for 2% of the bid is required. 


OREGON 


BAKER, Ore.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on March 5, by Mabel Nelson, City Clerk, for the purchase of 
$5,500 not to exceed 6% annual improvement bonds. Denom. $500. Dated 
March 15, 1941. Due $500 from March 15, 1942 to 1952 incl. Prin. and 
interest payable at the office of the City Clerk. A certified check for 5% 
of the amount bid, payable to the above Clerk, is required. 
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MEDFORD, Ore.—BOND SALE—The $40,000 semi-annual 
bonds offered for sale on Feb. 25—V. 152, p. 1163—were awarded Lo atkins 
son-Jon to the “City er.”’ 


es & Co. of Portland, as 1s, according 
Dated Jan. 15, 1941. Due $4,000 from Jan. 15, 1942 to 1951, incl. 


PENNSYLVANIA 


HARRISON TOWNSHIP (P. O. Natrona), Pa.—BOND SALE DE- 
TAILS—The issue of $6,000 coupon bonds sold to the First National Bank 
of Natrona—V. 152, p. 1319—bear 1% %. 


wheels SCHOOL DISTRICT, Pa PROT OSED peg ty ryt 
. C. Arnold, District , reports offering ’ 
school bonds will be made in the near future. Ws a 


POINT MARION, Pa.—BOND OFFERING—Milo K. Ruse, Boro 
Secretary, will receive sealed bids until 7:30 p. m. on March 17, for the 

urchase of $10,000 4% coupes street improvement bonds of 1940. Dated 
Dee, 1, 1940. Denom. $1, . Due $2,000 on Dec. 1 in 1943, 1944, 1946, 
1947 and 1948. Interest J-D. The bonds have been approved by the 
Pennsylvania Department of Internal Affairs and are free of Pennsylvania 
State tax. A certified check for $150, payable to order of the Borough 
Treasurer, is required. 


STRATTANVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$4,800 344% coupon school bonds offered Feb. 21—V. 152, p. 1019—were 
awarded to the First National Bank of Clarion, at a price of 103, a basis 
of about Pag Dated Sept. 1, 1940 and due $400 annually on Sept. 1 


1942 to incl. 

WILLISTON TOWNSHIP SCHOOL DISTRICT (P. O. Box 541, 
Paoli), Pa.—BOND OFFERING—Norman J. Browne, District Secretary 
will receive sealed bids until 10 a.m. on March 29 for the purchase of 
$44,000 1, 1%, 1%, 1%, 2, 2. 235. 2% oF 3% coupon, terable as 
to principal only, building bonds. ated March 1, 194 Denom. $1,000 


Due $2,000 annually on March 1 from 1942 to 1963 incl. 
as e rate of interest for the entire issue. The bonds and interest thereon 
will payable without deduction for any tax or taxes, except succession or 
inheritance taxes, now or h r levied or assessed thereon under oy 
present or future law of the Commonwealth of Pennsylvania, all of whi 
taxes the district assumes and agrees to pay. Bonds will be payable 
from ad valorem taxes within the taxing limitations placed by law upon 
school districts of this class. A certified check for 2% of the bonds bid for 
payable to order of the District Treasurer, is required. Bonds will be issued 
su pect to appro legal opinion of Townsend, Elliott & Munson, of 
Philadelphia, and subject to approval of the Pennsylvania Department of 
Internal Affairs. 


WILSON, Pa.—BOND SALE—The $67,000 refunding bonds offered 
Feb. 24—V. 152, p. 1163—-were awarded to Mackey, Dunn & Co. of Phila- 
delphia, as 1%s, at par plus a premium of $199.66, equal to 100.298, a 
basis of about 1.46%. Dated March 1, 1941 and due March 1 as follows: 
$2,000 in 1943 and $5,000 from 1944 to 1956 incl. Second high bid of 100.25 
for 1%s was made by Easton National Bank. 

YORK, Pa.—BOND SALE—The $100,000 general improvement bond 


offered Feb. 28—V. 152, p. 1163—-were awarded to the First Boston Corp., 
New York, as 1s, at a price of 101.618, a basis of about 1.05%. Dated 


March 1, 1941 and due March 1 as follows: $15,000 from 1947 to 1952, 
incl. and $10,000 in 1953. Other bids included the following: 

Bidder— Int. Rate Rate Bid 
E. W. Clark & Co.,and W. H. Newbold's Son & Co. 1K% 101.109 
CUE Bt Os io escdisadnictiaddtbeavanedagnsnsa 14% 101.019 
Dougherty, Corkran & Co.-.---...-------------- 1% % -90 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—Stephen W. Tourtellot, of Provi- 
dence, was awarded on Feb. 21 an issue of $150,000 notes at 0.35% discount. 
Due in three months. Other bids: First National Bank of Boston, 0.37%; 
Charles Clark & Co., 0.73%. 


CRANSTON, R. I.—BOND ISSUE BILL SIGNED—A bill authorizing 
the city to issue $1,500,000 sewer bonds has been signed by the Governor. 


PROVIDENCE, R. I.—BOND OFFERING—Walter F. Fitzpatrick, 
City Treasurer, will receive «ealed bids until 2 p. m. on March 7 for the 
purchase of $3,000,000 unemployment relief bonds. Dated April 1, 1941 
and due $150,000 annually on April 1 from 1942 to 196lincl. tnterest A-C. 

Bidders for these bonds shall required to name the rate of interest that 
said bonds shal] bear but in no multiple of less than 4% of 1%. Such rate 
of interest when bid shall apply to the entire issue of said bonds. All bids 
must be at par, or better. o bids will be considered which include a 
ar. Either coupon bonds of $1,000 each, or registered bonds 
1,000, $5,000, $10,000 or $20,000 each, as desired, will be 
issued for the whole or any portion of said loan, and coupon bonds may 
at any time thereafter be converted into registered bonds of the above 
denominations at the option of the holder, and when so registered they 
become registered as to both principal and interest. Registered bonds 
cannot be changed back into coupon bonds. The principal and interest 
of coupon bonds will be payable in any coin or currency of the United 
States of America which, at the time of payment, is legal tender for public 
and private debts, at the fiscal agency of the og 4 of Providence in New 
York City. The City of Providence transmits by mail interest on all 
registered bonds, if desired. Bonds will be ready for delivery as soon as 
poate. and will be subject to accrued interest from April 1, 1941, to date 
of delivery. 

These ponds payable out of unlimited ad valorem taxes, except that the 
tax on intangible personal property is limited by statute to forty cents 

r $100 valuation. 

8 + - should be accompanied by certified check payable to the order 
of the City Treasurer for 2% of the par value of the amount of bonds for 


which the bid is made. 


SOUTH CAROLINA 


CHERAW, S. C.—BOND OFFERING CONTEMPLATED—In connec- 
tion with the $60,000 paving bonds offered in November, 1939, of which 
$35,000 were sold at that time, it is stated by D. L. Tillman, Town Clerk, 
that the remaining $25,000 will be reoffered in a few months. 


SOUTH CAROLINA, State of —CERTIFICATE OFFERING—Sealed 
bids will be received until noon on March 11, by Jeff B. Bates, State 
Treasurer, for the purchase of a $2,500,000 issue of State Highway certi- 
ficates of indebtedness. Denom. $1,000. Dated March 15, 1941. Due 
$250,000 on March 15 in 1943 to 1952 incl. Bidders are invited to name the 
rate of interest which the certificates are to bear, in a multiple of 4 of 1%, 
such rate to be the same for all the certificates. The certificates will be 
issued in coupon form, with the privilege of registration as to principal only 
or as to both principal and interest. Delivery will be made in Columbia or 
New York at the option of the purchaser. Prin. and int. (M-S) payable at 
the State Treasury, or at the agencies of the State in the Cities of Charleston 
and New York. The certificates will be awarded to the bidder offering 
to take them at the lowest rate of interest, at a price not less than par and 
accrued interest to the date of delivery. The enactment at any time prior 
to the delivery of the certificates of indebtedless, of Federal legislation 
which in terms, by the repeal or omission of exemptions or otherwise, sub- 
jects to a Federal income tax the interest on certificates of indebtedness of a 
class or character which includes these certificates of indebtedness, will, at 
the election of the purchaser, relieve the purchaser from his obligations under 
the terms of the contract of sale and entitle the purchaser to the return of 
the amount deposited with the bid. Purchasers will be furnished with the 
opinion of , Hoyt, Washburn & Clay, of New York, that the certificates 
are valid obligations of the State, such opinion to be paid by the purchaser, 
Enclose a certified check for 1% of the amount of certificates bid for, Day- 
able to the State Treasurer. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND ISSUANCE CONTEMPLATED— 
It was announced recently by Mayor Bass that he is planning to issue bonds 
to fund the city’s floating debt of $272,150 and will refund other bonds ma- 
turing in the next few years. 

CLARKSVILLE, Tenn.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on March 6, by J. H. Marable, Commissioner of 


figure below 
in sums of 





1472 


Finance and Revenue, for the purchase of a $16,000 issue of fire fighting 
equipment bonds. Interest rate is not to exceed 3%, payable semi-annually. 
Dated May 1, 1941. Denom. $1,000. Due May 1, as follows: $1,000 in 
1942 to 1951, and $2,000 in 1952 to 1954. Purchaser to furnish bonds, pay 
attorney fee for approving issue, and to bid not less than par and accrued 
interest. Reasonable allowance for ting and attorney fee may be con- 
sidered. Prin. and int. payable at Chemical Bank & Trust Co., New York, 
or at the City Treasurer's office. 


GREENE COUNTY (P. O. Greeneville), Tenn.—BONDS SOLD—It is 
reported that $75,000 2% semi-annual school bonds have been purchased 
by Jack M. Bass & Co. of Nashville. Due in 1942 to 1949. 


LEXINGTON, Tenn.—BONDS SOLD—It is reported that $21,500 
3%% semi-annual refunding bonds have been purchased jointly by the 
First National Bank of Lexington, and the First State Bank of Henderson, 


MARION COUNTY (P. O. Jasper), Tenn.—ADDITIONAL INFOR- 
MATION—We are now informed that the contract to Pyschase $962,000 
refunding bonds, awarded recently, as noted here—V. 152, p. 1164—-was 

ven to C. H. Little & Co. of Jackson, and Clark & Co. of Nashville, 
jointly, for 34%% coupon bonds, dated Oct. 1, 1940, and re np | serially 
from April 1, 1943 to 1968. Denom. $1,000. Interest payable A-O. 


SHELBYVILLE, Tenn.—BOND OFFERING—It is stated by J. B 
Frierson, Secretary- urer, that he will offer for sale at public auction on 
March 5, at 2 p.m. a $300,000 issue of 3% semi-annual water works revenue 
bonds. Dated March 1, 1941. Due on March 1 in 1944 to 1970. Legality to be 
aves by Chapman & Cutler of Chicago. A certified check for 2% 

the par amount of the bid is required. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE 
NOT HELD—lIt is stated by T. R. Bandy, County Judge, that the sale 
of the $50,000 not to exceed 34 % semi-annual road bonds, which had been 
scheduled for Feb. 21—V. 152, p. 1164—-was not held, as the Governor 
vetoed the bill providing for the issue. Dated March 1, 1941. Due on 


March 1 in 1943 to 1946 
TEXAS 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo), 
Texas—BONDS SOLD—An $80,000 issue of building bonds, approved by 
the voters at an election held on Feb. 15, has been pete by R. A. 
ys * aan & Co. of Dallas, as 1%s and 2s. Due from March 1, 1942 
to ; 


AMARILLO JUNIOR COLLEGE DISTRICT (P. O. Amarillo), 
Texas—BONDS SOLD—A $70,000 issue of construction bonds is said to 
hzve been purchased by R. A. Underwood & Co. of Dallas, as 1 %s and 2s. 
Due on March 1 in 1942 to 1951. 


BREMOND, Texas—BONDS SOLD—The following revenue bonds ag- 
greeating $60,000, approved by the City Council on Feb. 10, are said to 

ve beer purchased at par by the Ranson-Davidson Co. of San Antonio: 
$40,000 water system, and $20,000 sewer system bonds. 


CHILDRESS INDEPENDENT SCHOOL D STRICT (P. O. Chil- 
dress), Texas—MATURITY—The District Secretary states that the 
$56,000 3% % semi-annual refunding, series of 1941 bonds sold at par to 
R. A. Underwood & Co. of Dailas, as no here—V. 152, p. 132 are 
due on March 1 as follows: $7,000 in 1950 and 1951, $8,000, 1952 to 1954, 
and $9,000 in 1955 and 1956. 


FORT WORTH, Texas—BOND ELECTION—The City Secretary states 
that an election will be held on March 4 in order to have the voters pass on 
the issuance of the following bonds aggregating $3,000,000; $1,25t',000 
airport; $1,112,000 street improvement; $320,000 incinerator; $160,000 
garage, and $158,000 sanitary sewer system bonds. 


GIDDINGS, Texas—BOND OFFERING—Sealed bids will be received 
until March 3, by the City Clerk, for the purchase of $70,000 not to exceed 
460 semi-ann. electric light and power revenue bonds. Due in not more than 

years. 


HOUSTON, Texase—BONDS AUTHORIZED—The City Council is 
said to have passed an ordinance providing for the issuance of $100,000 
general improvement bonds. 


LAMAR UNION JUNIOR COLLEGE DISTRICT (P. O. Beaumont) 
Texas—BOND SALE POSTPONED—We are informed by L. K. Wall, 
Secretary of the Board of Trustees, that the sale of the $850,000 not to 
exceed 4% semi-ann. coupon school bonds, originally scheduled for Feb. 20, 
as descri in detail here previously—V. 152, p. 1164—has been postponed 
to Feb. 28, at 7 p. m. Details of the offering remain unchanged from the 
original set-up. 


LUBBOCK, Texas—BOND SALE—The following bonds aggregating 
$250,000, offered for sale on Feb. 25—V, 152, p. 1020—were awarded to 
the Citizens National Bank of Lubbock: 
$175,000 electric light improvement and construction bonds. Due $5,000 

on the 10th day of each month beginning Jan. 10, 1942 and 
ending Nov. 10, 1944. Interest payable Aug. and Feb. 10, 1942 
and thereafter interest will be payable semi-annually on Aug. and 
Feb. 10 of each year; except interest will be paid at maturity on 
bonds maturing between regular paying interest dates. 

75,000 water works improvement and construction bonds. Due $25,000 
Feb. 10, 1942 to 1944. Interest payable Aug. 10, 1941 and semi- 
annually thereafter. 

Dated Feb. 10, 1941. 


PALESTINE, Texas—MATURITY The City Secret states that 
the $55,000 214" ® semi-annual refunding bonds sold to these local banks 
at par, as noted here—V 15° 2. 1164—are dated Oct. 1, 1940 and mature 
oe ape ae $5,000 in 1941 to 1943; $6,000, 1944 to 1949, and 


ROGERS INDEPENDENT SCHOOL DISTRICT (P. O. Rogers) 
Texas—BONDS SOLD—A $50,000 issue of 34 and 314% semi-ann. bonds 
is said to have been purchased by Garrett & Co. of Dallas, at a price of 
101.30. Duein 1942 to 1961. 


RUNNELS COUNTY (P. O. Ballinger), Texas—ADDITIONAL 
INFORMATION—The County Judge states that the $50,000 2% semi- 
annual court house improvement warrants purchased jointly by R. K. 
Dunbar & Co. of Austin, and William N. Edwards & Co. of Fort Worth, 
as noted here—V. 152, p. 1320—-were sold at par and mature on Feb. 15 
as follows: $8,000 in 1942 to 1946, and $10,000 in 1947. 


SAN MARCOS, Texas—BONDS SOLD—An issue of $170,000 electric 
light plant revenue bonds is said to have been purchased by Crummer & 
$e. nT as 24s and 3s. Due on Jan. 15 in 1942 to 1961; optional 


SUNDOWN INDEPENDENT SCHOOL DISTRICT (P. O. Sundown), 
Texas—BOND OF FERING—It is reported that sealed bids will be received 
until March 1, by the Secretary of the Board of Education, for the pur- 

of an issue of $115,000 school building bonds. Interest rate is not 
to exceed 3%, payable semi-annually. Due in 10 years. These bonds were 
approved by the voters at an election held on Feb. 1. 


UTAH 


BEAVER, CITY, Utah—BOND OFFERING—It is stated by Sadie M. 
Patterson, City Recorder, that she will receive sealed bids until 8 p.m. on 
any L3 4 pd punches Pou nese Rone vin lees rovase bonds. In- 
teres exceed ; yable M-S. a March 1, 1941. 
Due $6,500 March 1, 1944 to {963 Callable for redemption in inverse 
numerical order on any interest paying date on and after five years at par 
and accrued interest to the date fixed for redemption, plus a premium of 
$4,000 for each $100 of bonds redeemed. The bonds are being issued to 
pay for the cost of constructing a new hydro-electric —_ and improving 
the present distribution system and will constitute a first lien against the 
p~? ot of the et ee 1s ta oomeiedy set out in the 
sepers. © copy ef'W ch ma °o n y Writing to the Roc 
Mountain Engineering Co., 201 Wilda Building, Denver, Lolo. = 


VERMONT 





RUTLAND, Vt.—BOND ELECTION—An issue of $30,000 high schoo 
addition bonds will be considered by the voters at an election on March 4 


The Commercial & Financial Chronicle 





March 1, 1941 
VIRGINIA 


DANVILLE, Va.—BOND SALE—The $200,000 issue _of coupon semi- 
annual refunding, series ‘‘N’’ bonds offered for sale on Feb. 27—V. 152, 
p. 1320—was awarded to Halsey, Stuart & Co., Inc. of New York, as 1.70s, 
dy a price of 100.416, a basis of about 1.66%. Dated March 1, 1941. 
ue 410. from March 1, 1943 to 1962, inclusive. 

BONDS OFFERED FOR INVESTMENT—The successful bidder reoffered 
the above bonds for public subscription at prices to yield from 0.60% to 
1.75%, according to maturity. 


KEMPSVILLE MAGISTERIAL SCHOOL DISTRICT (P. O. Princess, 
Anne), Va.—BOND OFFERING—It is reported by John B. Dey, Chair- 
man of the School Board, that he will receive sealed bids until 3 p. m. on 
March 6 for the purchase of an issue of $175,000 coupon school bonds. 
Denom. $1,000. ated March 15, 1941. Due March 15, $7,000 in 1942 
to 1966, incl. Rate of interest to be in multiples of 4 of 1%. and must 
be the same for all of the bonds. Interest payable at the Chase National 
Bank, New York, or at the National Bank of Commerce, Norfolk, or at 
the County Treasurer's office, as the purchaser may specify; delivery on 
or agent Faeres 15 at place of purchaser's choice, in New York City or 
Norfolk, Va. 

No proposal will be considered which proposes to pay less than par 
and accrued interest for the bonds. Comparison of proposals will be 
made by ascertaining the amount of interest to be paid by the district 
throughout the life of the issue at the proposed rate and deducting there- 
from the amount of premium bid, thus determining the lowest net interest 
Froms for bidding and detailed financial statement may be had 


cost. 
upon request. The approving opinion of Thomson, Wood & Hoffman 
of New York will be furnished the purchaser without cost, and will recite 


that the bonds constitute ‘‘valid and legally binding obligations of the 
county, issued for and on behalf of the district and Board of Supervisors 
of the County has the power and is obligated to levy taxes on all taxable 
pro y within the district for payment of said bonds and interest thereon, 
without limitation of rate or amount.’ Enclose a certified check for 
$3,500, payable unconditionally to the County Treasurer. 

(These are the bonds that were originally scheduled for sale on Feb. 18, 
the offering of which was postponed use of illegal maturities—V. 152, 


p. 20.) 
WASHINGTON 


SHELTON, Wash.—BONDS SOLD—The City Clerk states that 
$50,000 water revenue bonds were purchased on Feb. 20 by Dean Witter 
& Co. of San Francisco. Dated April 1, 1941. Due as follows: $1,000 
in 1942 to 1946, and $3,000 in 1947 to 1961. The city reserves the right 
to pay for and redeem any or all of the outstanding bonds of the issue at 
ee on any interest payment date in inverse order on or after three years 
rom their date, by giving 30 days’ notice of such intended redemption by 


publication. 
WISCONSIN 


BELOIT, Wis.—BONDS AUTHORIZED—The City Council is said to 
have adopted a resolution providing for the issuance of $825,000 school 
bonds 


FOX LAKE, Wis.—BOND OFFERING—Both sealed and oral bids will 
be received by V. G. Hamilton, City Clerk, until March 3 at 2 p. m. for 
the purchase of the following 2% semi-annual bonds, aggregating $10,000: 
$7,500 street improvement bonds. Due on March 1: $500 in 1944 and 

$1,000, 1945 to 1951. 
2,500 funding bonds. Due on March 1: $1,000 in 1942 and 1943, and 
$500 in 1944. 

Denom. $1,000 and $500. Dated Sept. 1, 1940. The purchaser will 
supply the printed bonds to be executed by the city officials. The Attorney 
General's office has notified the city that in the opinion of the Assistant 
Attorney General in charge of the certification of municipal bonds, that 
“the proceedings, as shown by the record and the clerk’s certificate, are 
regular and valid and are hereby approved,’’ and “‘that the bonds may 
now be printed and will be certified by the Attorney General upon pre- 
sentation for that purpose.”’ 


MANAWA, Wis.—BONDS PUBLICLY OFFERED—Heronymus, Balls- 
chmider & Co. of Sheboygan, are offering for general investment $25,000 
444% semi-annual water works and sewage mortgage, second series bonds. 
Dated Jan. 1, 1941. Denominations $1,600 and $500. Due Jan. 1 as 
follows: $1,000 in 1944 to 1949, $2,000 in 1950 to 1956, and $1,000 in 1957 
to 1961, bonds maturing on and after Jan. 1, 1956, are subject to redemp- 
tion in whole or in part, in inverse numerical order on any interest payment 
date, on and after Jan. 1, 1955, at 102 and accrued interest to redemption 
date. Prin. andint. payable at the Farmers State Bank, Manawa. Legal- 
ity approved by Chapman & Cutler of Chicago. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—NOTE OFFER- 
ING—We are informed by C. M. Sommers, County Treasurer, that he will 
receive sealed bids until 10 a. m. (CST) on March 17 for the purchase of a 
$3,800,000 issue of not to exceed 5% coupon corporate purpose notes. 
Dated April 1, 1941. Dueon April 1, 1942; callable on Feb. 1, 1942. Notes 
will be furnished at the county's expense in such denominations in multi- 
ples of $1,000 as are desired by the purchaser. ‘Denominations should be 
designated by 1 p. m. on the day on which the bids are opened. The notes 
may be registerable as to _——— only. Rate of interest to be in multiples 
of 4 or 1-10th of 1%. Interest coupons are attached to the notes. Pay- 
able Jan. 1, 1942 and April 1, 1942. Purchaser must pay accrued interest 
to date of delivery. The notes will be awarded to the bidder offering to take 
the entire issue at not less than par whose bid provides the lowest total 
interest cost to the county calculated to the call date, Feb. 1, 1942. The 
legal opinion of Chapman & Cutler, of Chicago, will be furnished at the 
expense of the county. 

All resolutions uired for the above issue are being submitted to said 
attorneys for preliminary approval, prior to passage by the County Board. 
Consequently, no delay is expected in securing final approval. There is 
no litigation threatened or pending affecting the sale of the issue. Ne 
special bidding forms are necessary. Principal and interest yable at 
the office of the fiscal nt of the county in New York, or at the County 
Treasurer's office. De ty! will be made on or about April 1, at the 
oy of the county, to Chicago, or any point within a radius of 100 
miles from Milwaukee. Delivery beyond must be paid for by the pur- 
chaser. It is expected that a block of approximately $7,000,000 relief 
bonds will be issued in June of this year. No deposits are required with bids. 

WEST ALLIS, Wis.—BOND OFFERING—lIt is stated by Fred A. 
Sanlader, City Clerk, that he will receive both sealed and oral bids until 
March 18, at noon, for the purchase of a $300,000 issue of school bonds of 





1941. Interest rate is not to exceed 3%, payable F-A. Dated Feb. 1, 
1941. Due as follows: $10,000 in 1947 to 1951 and $25,000 in 1952 to 
1961. Rate of interest to be in multiples of 4 of 1%, but no bid combining 


two different rates of interest will be accepted. Prin. and int. (F-A) 
payable at the City Treasurer's office. These bonds must be sold and dis- 
posed of for not less than par and accrued interest to date of delivery. 
Bidders must furnish their own | 1 opinion and blank bonds. Enclose a 
certified check for not less than 5% of the bonds bid for. 


WYOMING 


FREMONT SCHOOL DISTRICT NO. 26 (P. O. Morton), Wyo.— 
BOUND OFFERING—Sealed bids will be received until 7 p.m. on March 18, 
by W. 8. Wall, Clerk of tbe Board of Trustees, for the purchase of the 


following school bonds: 
$4,400 ponte. Dated April 1, 1941. Due $400 in 1947 and $500 in 1948 
to » ‘ 
Due $500 in 1942 to 1946, and $100 


2,600 bonds. Dated May 1, 1941. 
in 1947. 


Denoms. $100, $400 and $500. Interest rate is not to exceed 4%, par 
able semi-annually. Each bid on each or both of said issues must be with- 
out condition or reservation, and accompanied by a certified check on a 
national bank, payable to the district treasurer in the sum of money equal 
to 5% of the amount of the bid. No bid for less than par and accrued 
interest will be considered. The district will furnish printed bonds and the 
approving opinion of Myles P. Tallmadge, of Denver. 

he district reserves the right to reject any and all bids and to sell said 
bonds, or either issue thereof, at private sale after the date of sale if deemed 
for the best interests of the district. 





